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American cruise missiles will 


off 1.15c 


• GILTS’: - Fresh overseas 
demand saw longs and mediums 
gain np to J. Shorts eased on 
reports of a new tap and ‘credit 
shortage- ...The ..'.Government 


Output and employment sharply down 

Danger of deeper 
recession growing 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


SgfciKTSraPB 

and at . RAF. Molesworth. ge 34 

CandWL, Defence Secretary # EQUITY leaders were quiet 
Francis Pjm told the Commons, after the recent sharp rises and 
; A : total of 160 missiles will be the FT 30-share index gained 


Stationed at the bases as part 
Of' NATO's endear fpoderoisa- 
. tion programme. . _ They would 


1 A to 46941.. Page 34 
V STERLING lost 1J.5 cents to 


be dispersed.. to pre-arranged $2^295 in dull trading, and its 
— «- #u. trad e-weigh ted »- 


launch ’Sites for firing. 

* ->:MPs for the two consti- 
tuencies scented .the decision 
without protest, but the Govern- 
ment started a campaign to 
persuade residents they have 
nothing to fear: Back and 
Parliament, Page 14 - 

Nurses 9 ballot 

Norses in the Confederation of 
Health Sendee Employees, the 
biggest Health Service union, 
are to be ballotted on their 14 
per cent pay off er. Back page . 

Iran chief quits 

Commander -of Iran’s Revolu- 
tionary .Guards, Abu - Sharif. 

. resigned amid reports of serious . 
infightin g 1 - ’ • ■ ’ - > . . 

Lamb protests v 


THE ECONOMY faces a deepen- 
ing -recession as industrial 
output and employment fall 
sharply in response to weaken- 
ing demand and excessive levels 
of stocks. 

Official figures published 
yesterday provided the clearest 
evidence yet of the downturn 
in activity and of its impact on 
the labour market 

Industrial production in the 
first four months of this year 
was about 3 per cent lower than 
the average level in 1979, 
sharpest drop in output for five 
years. Part of the decline is 
officially attributed to the steel 
dispute. 

The underlying decline is 
estimated at between 1 and 2 


Economic 
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Thatcher to 
curb Boyle 
pay rises 

BY RICHARD EVANS. LOBBY EDITOR 

THE PRIME MINISTER gave a Mrs. Thatcher replied that 
dear Indication yesterday that pay increases in both private 
salary increases £or_ lending and public sectors depended on 
started to dron in Knite of an fi Bures in the public sector increased output ” We have to 
inSSse uf about "oo 000 ayear would be restricted by the Gov- consider future pay claims in 
number of people S erameat Jo well below the the public sector very carefully 
working ace recommendations — believed to if we are to keep wages down,” 

working age. be of 20 per cent or more — she declared. 


working age. 

I ££ VLo3“i Wr-iS 


missing workers can be ex- 
plained mainly by earlier re- 
tirement, especially among men. 


_ , - - . The Government is now in 

Salaries Review Body. the middle of a review of 

tirement especially among men. This is likely to lead to a tactics for the next pay round 
There may have been a slowing major row with some groups of “d a group of senior ministers 
in the growth of female em- the public servants involved, met yesterday and held their 
ployment especially nationalised industry second meeting on the subject 

The latest figures confirm that chairmen whose salary in- at M Downing Street 
the greatest problems have been creases have been regularly A conclusion is unlikely to 
faced by manufacturing indus- trimmed by governments for be reached before late July or 
try, parts of which are particu- most of the past eight years, early August, when the next 
Jariy exposed to the competitive Leading chairmen will consider st3 S^ rash limits set for the 
* ■ the situation today. public sector is due to be 

No decision bas yet been announced. 
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pressures of a strong pound. 
Production in the .first four 


public sector 
announced. 


is due 


months of this year was 3f per taken by the Cabinet on the re- 
cent below last year’s average port of the review body, which 


those in the early stages of the ment of Employment says in its 


employment 


servants, 


Annoyed 
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per cent, with the drop in pro- last major recession in 1975. monthly gazette published yes- 
duction continuing in April The number of employees in terday. it is very likely that final cen J? 

This-has resulted in a marked production industries dropped figures' for overall employment e ®*“* r 
change of conditions in the 233,000, or 2.6 per cent, in the will show a very substantial fall . 1D1S 
labour market, reflected not six months to the end of Marcb. in thefi rst three months of this in 5 el ? 
only in the familiar unemploy- The rate of decline accelerated year, possibly more than the ? . iev ®i 
ment figures but also in the less recently. Rate of growth of ser- 78,000 drop in the final quarter ? 
well-known employment vice employment has slowed of 1979. stanstn 

statistics. The changes have since the middle of last year. The working population em- Con 


March was 188,000, or 2.7 per judges and service chiefts as 
cent, less than six months well as nationalised industry 


chairmen. But Mrs, Thatcher's 

This decline in manufactur- [ intentions became apparent 
ing employment is reflected in after sehe answered questions 


well-known e mp 1 o y m e n t 
statistics. The changes have 
been similar in magnitude to 


Consequently, 


t year. The working population em- 
Depart- ployed phis unemployed, has 


a level of labour turnover lower in the Commons yesterday, 
than at any time since these 
statistics were first produced « 

Continued on Back Page ” wH?nHII!£tI 


Days lost. Page 10 
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73.5 (73^). DGtLAR improved 
generally and -Its index rose to 

• GOLD 359L50 in 

London.Page.3I 


France appearerf to/be at* odds . • 

again with' the. European Com- ® GOU) f0I.SJ5OJo J59L50 in 
‘ mimify : (irar- 7amt^~ following Lflndon.- Page.3I - 

• and? development mdosfry ^rifl 

• ,ftean«F ‘-be ; “deep, widespread -find' pro- 


London-Hong Kong airline 
fares set to plummet 


AIR FARES between London 1 — 1 1 ~ 

and Hpng Kong are likely to p 

fall rapidly from next month 
as a result of the “ open skies ” 

policy for British and Hong : — 

Kang airlines, announced ves- BRITISH AIRWAYS 
terday. Advance purchase 

■The -cheapest proposed fare is Excursion 


FARES TO HONG KONG 

£ one way, proposed 


; Governn^^Vrold/notw' . -Govemment^cbrnr] British Caledonian’s £100 stand- 

1 y •-^rt.ano'mer:^ report has" forecast t by one-way ticket from August 


- it I-muhity finance decision -lik e th e -RaekPaee 
rJr'i: 4'^pne wh'idr' -ended * The •* UK’s 

rtiomrtii RTRTfTP 


:1 : :, budget dispute; FageJt - -■■■ 

v fridian massacre 

y Troops were rounding tip trfbes- 
>.<meh- who massacred at least 400 
/'/v Bangladeshi immigrants . in 
V.;: ;^ripura state, north-east Etdia; 

: Julie cash ruling 


© STRIKE INSURANCE of a 
■kind h is to be offered by five 
Lloyd’s of London brokers to 


L Hong_Kong*s Cathay Pacific, 
paij of the Swire conglomerate, 
will offer the' first alternative 
to B ritish Airways from July 
17, with a fare of £151. At 


Advance purchase 

Excursion 

Cub 

First 

BRITISH CALEDONIAN 
Standby 
Excursionf 
Executive 
Hist (sleeper) 


..'LAKER 

195 Skytrain 133 

<V 34*LSC. Excursion 148 

558 rCATHAY PACIFIC 
1,124 Midweek advance purchase 151 

Thrift (off peak) 177 

100 Economy 558 

180 First 1A1Z 

553 Hrst (sleeper) 1,124 


therefore develop rapidly to 
surrounding destinations such 
as the Philippines, Macau and 
Korea. China itself would be 
unable to take large numbers 
for the moment 

Much now depends on the 
view taken by the Hong Kong 
authorities. If they follow the 
London lead, the whole fare 


A decision on top public ser- 
vants’ pay is expected however 
within the next few weeks and 
will be considered alongside the 
question of pay rises for MPs. 

The nationalised induxfry 
chairmen will consider the posi- 
tion later today at a meeting of 
the executive committee of 
The Prime Minister sees the their Chairmen s Group. So far, 
scale of the increases, which are they have made no public corn- 
expected to be announced by men t. but are known to be 
the end of the month, as vital to annoyed that their pav levels 
prospects for the next pay ?* e being turned into a ooliffeM 
round, which is shaping up is^us b.v Mrs. Thatcher b'efore 
ominously for the Government, they have been even conruTfed 
Mrs. Thatcher is determined or told what Lord Boyle’s report 
to cut back hard on public sec- recommends, 
tor pay in the coming round to They will stronqlv onno'te the 
set an example throughout the recommendations being cut 
economy and to underline the unless the levels proposed are 
absence of the same market far in excess of 20 oer cent 
disciplines that are present in Bu t tactically, they know that 
the private sector. . they have little chance of hfing- 

The problem for the top ing much influence to bear on 
public servants is that their a determined Government 
rises will be seen, in political They had hoped that a Con- 
terms, as forming part of this servative administration would 
coming round. In fact the rises be more generous than the last 


are only updating pay 
increases paid a year ago. bring- 
ing those involved up to levels 
of comparable jobs outside the 
public service. 


Labour Government which only 
released substantial rises 
towards the end of its term of 
office. 

Meanwhile, the industries are 


System from Britain to the Far ments in the Commons when she 


Mrs. Thatcher made her com- finding it increasingly difficult 


East will have been disturbed. 
A passenger from Madrid to 


was urged by a right-wing Con- 
servative MP to pay the market 


replace, the indemnity fund [ present the cheapest one-way 


Which the -Confederation of 
British Industry plans to shelve 
today. Back Page 

© BRITAIN will have no -diffi- 
culty ‘over import licences for 
spares needed by the U.S.- 
designed > nudeM* reactor the 


n m.m _ . • ■ . . | IIWVI W*lliiu aiMUIV lU'D win/ (MM 

British Airways ticket costs 

£195, off peak. . 1 " 

British Caledonian and Civil Aviation Authority for the 
Cathay hftve won licences from first time in the CAA’s history 


Dwector <rf Pubtic Prosecutions designed - nuclear reactor the 
• ' ffir Thomas 7 -; Hetberington.' Central Electricity Generating 
decided not tb hand back an- Board plans -to build, the U.S. 
'■ estimated £100,000 — proceeds of 'State Department said- • Page 7 
. ' ' brittle— to three members of the -•••„, .- , . „ 

- Operation Julie drags ring. ' ; • UNIT .TRUST: sales in May 

“ ■ MWLMAAfl W7 Cm . flAWIHnvtui 


the Hong Kong Air Transport and license the three airlines 
Licensing Authority. Laker Air- that applied to fly the Hong 
ways was refused a licence and Kong route, 
is expected to appeal- It pro- The CAA had earlier 


find it cheaper to fly via London 

* Theoretical single fare only return ticket sold t Specie! restrictions. and Hong Kong than direct. 

—mb——— That is unlikely to go down well 

Civil Aviation Authority for the placed too much emphasis on other intercontinental air- 

first time in the CAA’s history the economics of the proposed 

and license the three airlines extra services in the short term. narfnniiw houwvor tn*.™ ™nn 


Bangkok, for example, might the beads of 

find it cheaper to fly via London nationalised industries and to 
and Hong Kong than direct ignore “the egalitarians , who 

mi— , , — j » want everyone paid the same 

amount” 

She replied: “I do believe 


is expected to appeal- It pro- 
ard plans -to build* the U.£ P Mea * Skytrain fare of £133, 
® Department, said- Page 7 “^hn Nott. Secretary fo, 
UNIT TRUST sales in May Trade, has, in declaring an 

“open skies” policy to Hong 


extra services m me suort lerm. Basically, however, there will 
He believed evidence by Sir be considerable pressure at the 
Freddie Laker that the CAA had Hong Kong end of the route to 


approved only the application 
by British Caledonian, which in 
March was given an unrestricted 


earlier dismissed. 


restrict the flights as far as 


If ail the airlines involved possible to the level the local 


dropped , to £27 .8m, compared 
with £31.3m in April Repur- 


licence to operate 
London and Hong Kon; 


used their licences to the full, 
the result would be a surfeit of 


operate between geats on the route and an 


hotel industry can handle. 
Several new hotels are being 
built but accommodation is not 


c:a»a. Auric - witn tujLum in j 

Siege enas . chases were on] 

Siege, af a Nottingham charity higher, at £28.45 
home where seveh people, were . showing a continuing switch by 
held hostage and : a policeman, investors. - Page fi 
shot, .'ended when a man thMaffft - _ 
out a gun and walked out * BARING BR( 


intensified price war. Even the always easy to find in Hong 




chases were only marginally colony’s court as far as licensing route could support more than „ Q tinnai and orofits suffer The 

2 sir. szi^fSSi* “»*«• £ K p »ch te a w 


that we cannot go on having the 
big public sector pay awards we 
have had in the past, especially 
at a time when production is 
flat.” 

Another Tory back-bencher 
added later that public sector 
pay rises had to bear some rela- 
tion to wbat tbp nation could- 
afford, and if civil servant did 
not like it the Premier should 


to attract recruits from the 
private sector and senior execu- 
tives are sometimes being paid 
more than the board members 
whose pay is also covered by the 
Boyle review. 

The problem bas been illus- 
trated recently during the hunt 
for chairmen of coroorations 
such as steel, shipbuilding and 
the Post Office. 

j*M renews pledge. Pa«re 34 


£ in New York 


Previous 


Spot 
l month. 


out'igim mid walked out BARING "BROTHERS has 

V . ; . .. ' arranged a$50m (£gl.5m) buyer 

TrancnOrt rpnort between a syndicate of 

TransporT report lending.^ banks, and Petroleos 

Performance of management at Mexican os to finance the export 
JLdndoh Transport vias severely of UK equipment for oil and 

— ' tm *v‘ vrinnvf i>nmmUn aoo inrltictrioc ‘ ft' 


decide whether to endorse the 
British Government's view that 
all four airlines should have 
rights. 

Today it will face a barrage 
of applications for licences and 
is likely to take a more cautious 


Laker Convinces Nott, Page 14 


recommend they join the private * mont/n 
sector. 18 months 


335-S 20; «• '5E--«J 1 
.**8-l.62dis. I ' 0- 60 C.'. 

d'~ 

10.W-1Q.B11 dis.':D.75- 10.55 f. 


with British Airways. 


-be special offers by bulk-buying 


Mr. Nott yesterday told the tour operators, similar to those 
Commons: " I believe there is being promoted to Miami and 
a market for all these carriers other U.S. destinations. 


in the long term, but at the 
moment it is entirely up to the 


Hong Kong has insufficient 
hotel rooms to deal with any 


-ientidsed in. a‘ report coinmis- gas_ industries; Page 6 

stoned - by . its : chairman Ralph - mrATvrrXra 
Bennett: .Batik . and - Pa^ 8; .• » for con 

' Editorial comment, Page 2B - details of Jhc _$3^5bp ( 


view of the position than has four a ^ r ^ nes ^ ow frequently sudden surge in custom. If ail 
been taken in Lendon. There services to Hong Kong.” the proposed seats were filled, 

would be no appeal for Sir He challenged the judgment m0 re than 4,000 Britons a week 


DEADIJNE for completing rejected a re-application 


would be no appeal for Sir He challenged the judgment m0 re than 4,000 Britons a week 

Freddie Laker is the same body of authority, under legal would arrive in Hong Kong, 

rejected a re-application powers in the Civil Aviation Act, which is already popular with 

The changes are a direct 1971, which also provides the Americans, Australians, 


i Page 13 • • - details of the 53C5bn (£1.5bn) The changes are a direct 1971, which also provides the Americans, Australians, 

■ _j rescue of . Chrysler -Corporation result 0 f the British Govern- basis for CAA decisions, on the Japanese and other Europeans. 

■it-l’iia - WSfi rirfdTed -amid S1EHS thst ^ninrinn «n lunnwnln tlia trmn tt H ♦’hat tip folt the f.AA had fhoan naebana tmirlwn mibht 


vniArl ‘ vas deferred amid signs that 
oCiGfliCISE Kill©** - • ■ the U.S.- Government is still 
Egyptian -"-ntrekrar scientist can- trying to persuade 12 banks to 
- ployed tisr tire -Iraqi -Atomic join, in the deal. Page 6 . 

- • JAPAN’-S erode steel output 

heaten to .death at his-Paua ^ ^ 27.75m tonnes, next 

nt>ieL - quarter, compared with 29^5m 

■wfnr.ir.gMn _.. eA ' tonnes this quarter, because of 

. MlgFaine CRUSe a drop in exports, the Govern- 
r - ^Str«s, ; fatlier- than adverse ment forecast Page 6 , 

. Reaction ^ some foods and 
- drinks, 'is the--inain cause of irflHPgMIPg 
"migraine attacks;- says a survey • . ••• .. , : 

published by a' drug company. • GEE International, engineer- 


C0MPAN1ES 


| mentis decision to overrule the ground that he felt the CAA had Cheap package tourism might 

Pilkington stake raises £25m 

BY jOHN MOORE 

THE BELGIAN subsidiary of was so great for the Pilkington of Pilkington shares to purc&tse 
BSN-Gervais Danone, the stock that “ we could have easily Macaniver’s holdings in 
French food company, has sold placed more.” Flachglas AG and Dahlbusch 


England changes 

England made six changes for contribution 


• GEI International, engineer- ^ nimpon nroineis, me 
ing - concern, raised, taxable glass manufacturer, u> a deal 
pxnflts from^6.16m to a record a of 

£6. 82m last year, with - a £l.05m ^ M^amver, s -^. 


its 7.1 per cent shareholding Shares were placed at 215p. 
in Pilkington Brothers, the UK On the Stock Exchange Pillting- 
giass manufacturer, in a deal ton shares rose 9p to 232p. 


■their European sqccer cham- Kayser which it acquired. Page j m 

niAMhin Tnm . .match ,20 ' • - I merchant bankers s. G. war- 


Sanderson til its 11.9m ordinary shares Danone wanted the c 
s — a ■**- — I in London yesterday through develop other activities. 


pionshlp -Group Two 
against Spain’ today. 


«- ' 'profits ^last year rose by 

Briefly*.. .£509,000 to £2.55m following a 

disappointing second half. 
Soldier was killed \in a guard- Page 21 

rpom^o^s^ ion j“ deI ^';» HMiSTONE. the tos-meldM 
Richard Adams, author - u^Sj tyre, cpmpany, bas omitted 
• Watership Down, the neiv its- -quarterly .dividend, thus 
president of -the RSFCA. joining tJniroyal, another lead- 

/Man fell to his death from ing tyre-maker, which has hot 
rigging on . the training .'ship paid ' shareholders- since Sep- 
’Winston Charchill-off Kent • tember, J978. Page 27 


J burg and Co^ and Lazard cent stake in Pilkington as part 
ROBERTSON FOODS' pre-tax I Brothers. Cazenove and Co. of Pilkington’s agreement to 


placed more.” Flachglas AG and Dahlbusch 

Shares were placed at 21 5p. Verwaltungs-A-G. 

On the Stock Exchange Pillting- Because Pilkington’s annual 
ton shares rose 9p to 232p. results were imminent — the 
Lazards said the shares had group reported its figures last 
been sold because BSN-Gervais Friday — and Mecaniver received 
Danone wanted the cash to its allocation of shares last 
develop other activities. week, it was only possible to 

Mecanjver acquired its 7.1 per accomplish the sale this week, 
cent stake in Pilkington as part David White writes from 
of Pilkington’s agreement to Paris: The French company last i 


Banque Beige 
Limited 


Subsidiary of Belgium’s largest bank, 

Soctete G&ierale de Banque / Generate Bankmaatschappij 

Over 70 years of activity In the City of London 
have brought recognition as a bank of personal service 
and truly international capability. 


and Rowe and Pitman, stock- buy control of Mecanhrer’s Ger- night described the sale as 


brokers to Pilkington, placed man glass interests, 
the entire holding with more Pilkington completed the new investments in the food 
than 200 institutions in 45 agreement this month, paying sector. But it added that there 
minutes after the London stock- £lllm. This- comprised £84m in was no reason to believe that a 
market opened. cash, with the rest of the con- major takeover was imminent 


logical in the context of planned 
the new investments in the food 


market opened. cash, with the rest of the con- 

One stockbroker said demand sideration satisfied by the issue 
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HON DAY OF ACTION ON LOW-PAID PLANNED 


T 


nemployment still rising in France 


3AYID WHITE IN PARIS 

:CH UNEMPLOYMENT 
in May for the seventh 
( .i running to reach 1.47m 
seasonally-adjusted terms, 
: per cent more thani n April 
’"fl 6.2 per cent more than a 
year ago. 

The figures, which fit in with 
expectations of a gradual 
deterioration through the year, 
came as the principal union 
organisations agreed on a joint 
day oE action next Wednesday 
caling for a better deal for the 
lowest-paid and a reduction in 
working hours. 

The protests, which will take 
the form of stoppages and 
demonstrations, are timed to 
precede a meeting with the 


employers’ federation. the 
Patronat, on the sensitive issue 
of working hours. 

Co-operation between the 
rival union bodies, the Com- 
munist-oriented CGT and the 
more Socialist CFDT. appears 
to have been strengthened after 
their joint power workers’ 
strike last Thursday, which was 
in protest against a Govern- 
ment plan to prevent wildcat 
action at nuclear plants. 

The Patronat’s cancellation 
of .a meeting the day before and 
the Government’s threat of 
sanctions after the strike have 
served to rally union feeling. 
However , next week’s strike is 
expected to create less disrup- 


tion than the power stoppage or 
the previous joint union cam- 
paign against changes in the 
social security s>»teni. 

The prospect of economic 
activity being heid back by 
weak household consumption is 
confirmed in three monthly- 
reports published this week by 
the Patronat. the Bank of 
France and the National 
Statistics Institute Unseei. 

The employers’ federation 
said the slowdown had already 
started but would not be sharp. 
Sagging consumption would be 
offset by a growth in productive 
investment. 

The Bank of France said the 


rhythm - of production was 
generally maintained in May, 
although actual output dropped 
because of extended holidays 
and a senes of stoppages. The 
outlook varied sharply from 
sector to sector but activity after 
the summer holiday period was 
expected to be about the same 
as before. Employers were i 
expected to continue trimming 
their work forces, and only 
skilled labour aws in demaruL 
The Statistics Institute said 
that household consumption 
showed further signs of slowing 
in May after a slight pickup the 
month before and that at con- 
stant prices it was below the 
average level last year. 


EEC controls 
in doubt on 
toxic hazards 

By Giles Merritt in Strasbourg 

OPEN disagreement between 
European MPs at Strasbourg is 
casting doubt aver the Parlia- 
ment's acceptance of proposals 
by the EEC Commission aimed 
at avoiding industrial disasters 
such as Italy's Se/eso or Flix- 
borough in the UK. 

A draft directive setting out 
rules to control major hazards 
in industries using dangerous 
materials has been proposed by 
the Commission and is due to 
be voted on by the European 
Parliament today. But there are 
fears that differences between 
left-wing MEPs. who are press- 
ing for detailed “ blanket ’’ 
minima to be imposed on all 
community countries, and Con- 
servatives who claim that such 
a directive would be unwieldy, 
now threaten the outcome of 
the voting. 

The bid to police potentially 
dangerous industrial processes 
is expected to reduce consider- 
ably the chances of toxic 
hazards in EEC countries if 
adopted. 


Carter’s letter seen as a warning 
to left wing of Schmidt party 


BY JONATHAN CARR IN BONN 


THE LETEER sent recently by 
President Carter to Herr 
Helmut Schmidt, the West 
German Chancellor is being 
interpreted here as a warning 
to the Bonn left wing in 
advance of Herr Schmidt’s visit 
to the Soviet Union. 

Officials here and in Washing- 
ton have denied that the letter 
is "rough " in tone — as a West 
German magazine has suggested 
— or that it expresses mis- 
givings about Herr Schmidt’s 
talks with President Leonid 
Brezhnev in Moscow on June 30 
and July 1. 

The Bonn Government spokes- 
man describes the letter as of 
the “Dear Helmut” kind, set- 
ting out the Western alliance 
position on the problem of 
intermediate range nuclear 
missiles, a topic on which there 
are said to be no differences 
between the U.S. and West 
Germany. 

However, it has not been 


made clear officially why Mr. 
Carter felt he should underline 
the well-known alliance position 
in a letter at all — and that only 
days before he is due to meet 
Herr Schmidt at the Western 
economic summit conference in 
Vencie. 

The explanation being given 
here is that, while the U.S. 
Administration has no doubts 
about Herr Schmidt's own 
resolve to act on behalf of 
Western interests, it does fear 
that the Chancellor may come 
under growing pressure from 
the left-wing of his Social 
Democrat Party to alter his 
stance. 

Hence the sending of the 
letter and the leaking of its 
contents in a way w#ch 
guaranteed considerable pub- 
licity. not least through the 
denials that it contained any 
critical remarks. 

On the face of it these 
apparent U.S. fears seem more 
than ever ill-founded, following 


the Social Democratic congress 
last week in which the party 
left was largely dormant on the 
missiles problem and other 
alliance issues. 

However, the Bonn Govern- 
ment is more than ever sensi- 
tive to any suggestion that it 
may be weakening its stance 
towards Moscow in advance of 
the Schmidt-Brezhnev talks. 
Herr Schmidt recently sent a 
fiercely-worded telegramme to a 
newspaper which be felt was 
misinterpreting his stand on the 
missiles issue. Also, herr Hans 
Dietrich Genscher, the Foreign 
Minister last wek issued a 
statement after a talk with a 
visiting U.S. Senator underlin- 
ing Bonn’s dedication to the 
alliance. 

AP reports: King Khaled of 
Saudi Arabia, on the second day 
of his four-day visit to West 
Germany, yesterday called for 
closer relations between his 
kingdom and West Germany. 


Dutch curb 

public 

spending 

By Charles Batchelor in 
THE DUTCH Government has 
imposed strict cash limits on 
departmental spending to keep 
within its budget forecasts. 
Despite the curbs and a FI 3 bn 
(£659m) programme of cuts 
announced earlier this year. 
Government borrowing will 
reach record levels in 1980; 

Mr. Fobs ran der Stee, the 
Finance Minister, sakl in his 
spring budget memorandum 
that Government spending must 
be reduced to FI 108.9bn this 
year from the FLULfihn fore- 
cast in last September’s budget 
estimates. A sharp fall in 
expired rax revenues means that 
total Government receipts will 
be only FI 9G.7bn compared 
with the FI 100.5bn at first 
forecast 

The Government financing 
requirement has risen to 
FI 17bn from Fll5.3bn forecast 
in September and includes 
FI 3.3bn of repayments of 
Government loans. 

The Finance Ministry now 
estimates that the budget 
deficit of both central Govern- 
ment and the provincial and 
other local authorities will 
amount to 5.75 per cent of 
national income. This is just 
within the absolute limit of 
6 per cent which the Govern- 
ment has set itself, although 
that is still considered to be too 
high for anything but the short 
term. 

Higher spending on educa- 
tion, the environment and aero- 
space research has boosted the 
total Government bill by FI }bn 
over the past few months. 

The Government has already 
raised al but FI 3.4bn of its 
F] 17b n requirement. Much of 
wbat is borrowed later this year 
will not become available until 
early 1981. however. It has 
borrowed FL 4.4bn from the 
civil servants pension fund, 
raised FI 4.3bn on the public 
capital market, FI 3.2bn on the 
private capital market, and 
issued FI L7bn on Treasury 
bills. It has also borrowed 
Fl 700m in short-term bank 
loans. 


Important tip firm 
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Any company currently dunking of leaving 
London would do well to take a leaf out of 
Dick Whittingtons book. 

There are now many new schemes to 
encourage commerce and industry in the capital. 

And combined with London s unique 
in-built advantages, they create powerful new 
incentives to stay, set-up or expand here. 

Here are a few brief details. 

For a start, it’s easy to overlook Londons 
“invisible” benefits. 

London is the nation’s capital, hub, and 
arguably the capital of capitals. 

What you can’t see canhelpyou 

Merely being in it confers prestige and acceptability 
on businesses, particularly abroad. 

And a market of one-third of the country's consumers 
is within a 100-mile radius. 

London is a world centre for trade, finance, culture 
and ideas. 

Its invisible earnings account for as much 
as 20% of Britain’s total exports. 

Its transport systems are highly developed 
to service local, national and international 
needs. 

And it has the largest resident workforce 
in the country - with established housing, 
shops and schools. 

The last point alone can be worth a 
fortune to many businesses. 

As anyone who has ever tried to relocate 
a workforce will know*. 

In short, London offers many benefits that 
are easily taken tor granted while you’ve got 
them. 

And priceless when you haven’t. 

LondorfeI>3ckbrds-theIaigpst 
jedevelopment scheme in all Europe 

At 5,500 acres, Docklands is the biggest single proof 
that London is actively implementing new schemes here 
andnow 

More than £300m. is due to be spent on new works 
in the next three years. Many new factories, homes and 
roads are completed and in use; and many 
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more are at an advanced stage of development 
Fond, Unilever; Crosse & Blackwell, Tate 
&. Lyle and Bass-Charrington are just afew 
of the household names in the area. 

And die Daily Telegraph and News 
International, publishers of the News of the 
World and The Sun, will soon be joining them. 

But while Docklands may be the block- 
buster, it’s by no means the only scheme in 
progress. 

There are many others in various parts of 
the Greater London area and an impressive 
amount of work has already been completed. 
Including new light industrial units in Hackney, 
Shoreditch and Greenwich; new factory units at Southwark, 
Woohvich and Silvertown; and new workshops in 
Lambeth. 

And there are many more schemes currently under 
construction. 

Inplace of hindrance 

Businessmen used to official bodies creating obstacles 
rather than removing them will find the 
London Industrial Centre and the Docklands . 
Dei'efopmentOTganisation a pleasant 
surprise. 

As their names suggest, one represents 
the whole GLC area and the other specialises 
in Docklands. 

And both personify the encouragement 
of enterprisein the capitaL 

They* help and ad vise. on site location, 
workforce, sources of finance, planning 
applications, construction; and give all 
possible assistance to viable proposals. 

For example, News International were 
able to obtain planning permission for their 
new £40m HQ and printing complex in just 
20 working days. 

Both services are free. And ready to 
provide you with more information simply by phoning 
01-633 2424- 

Why not do it now? 

Rather like Di ck Whittington, you could be doing 
yourself a good turn. 




INDUSTRIAL CENTRE 

WE’LL HELP YOU MAKE MORE 
OFYOURCAPITAL 


Kadar plans early 
reshuffle for 

Hungary’s leaders 

BT PAUL LENDVA* IN YIENNA 

HUNGARY’S party leadership Academy of Sciences. JBat at 
has decided to carry ' gut a a recent assembly of thej 
major reshuffle of the Govern- . academy, -a" majority of- the 
ment, involving, the replace- members, ■: angered . <by the 
raent of at least two deputy- political manoeuvring, _ voted 
Premiers and the country’s against' the -replacement ;of the 
planning chief. present; aeoretaiy-geners].- • 

- Fun details of the reshuffle. , . Faced with ^serious economic 
will become known when the situation and. the -need, for 
new Parliament, elected on . energetic -actloB-tO” cup® with 
J une 8, is convened. But it is the effects . of the world; energy 


taken for granted in Budapest 
that two key economic policy- 
makers. the deputy Premiers, 
Mr. Jstvan Huszar and Mr. 
Gyula Szeker will lose their 
positions. 

Mr. Huszar was removed, 
from the Politburo at the Com*, 
munist Party * congress in 
March and it is understood that 
his replacement as chairman of 
the - p lanning office will, be 
announced in the reshuffle. 
The sbake-ap is seen as a 


crisis, -Mr. Janos: Radar, the 
party leader,'.. :is seeking to 
streamline .thes. Government and 
state apparatus. Addressing the.' 
party congress in March he said 
that the people had lad enough 
of complaints and gloomy fore- 
casts and wanted action. 

Mr. Gy orgy Lazar, the Prime 
Minister, admitted., in a self- 
critical speech, the weaknesses 
of. Government' policy but was 
re-elected as a Politburo mem- 
ber and is expected to' retain 


continuation of a series, of' his^pOst. It is thought that one 


personnel changes which have 
taken place at the top of the 
party. In March a third of the 
Politburo and a fifth of the 
central committee were not re- 
elected. 

However, the neatly planned 
reshuffle has run into some 
difficulty. Mr. Szeker should 
have become chairman of the 
state committee for techno- 
logical development with ■ the 
present office-holder, Mr, 
Lenard Pal, a nuclear physi- 


of his deputies,- • Mr.-' . Jossef 
Marjai, will be given wider 
. responsibilities and . may enter 
the Politburo. This professional 
diplomat and former Hungarian 
Ambassador to Moscpw has 
beefi-the country’s senior repre- 
sentative in the Comecoh. execu- 
tive, committee for the past two 
years. ; ’ 

Hungary’s Minister of Defence, 
General Lajo& Czinege, is an- 
other candidate for promotion. 
He is expected .to become 


cist, being shifted to the posi- Deputy Premier aifter being in 
tion of secretary-general of the charge of defence -for 19 years. 


Reform policy urged on 
Poland’s Government 

BY CHRISTOPHER BOBfNSKI IN WARSAW * 


Greenwich 
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THE POLISH authorities must 
embark on a policy of. real 
political and economic reform 
if the country is ever to make 
substantial progress, according 
to a report by the independent 
Experience and the Future 
(DiPJ group. . - 

The report is based on replies 
to a questionnaire by about 140 
academics and other intellec- 
tuals -last December. Despite 
their commitment to change, 
however, few of the people who 
replied “saw any real chance” 
that jjhe - authorities would 
underhike the necessary steps, 
the document says. . 

Experience, and the Future 
was formed iff 1978 as a foriim 
to discuss Poland's ■ problems. 
When thAaiKhoritiesrefused to 
countenance such meetings, the 
. group' produced “ah' outspoken 
report drawing attention to the 
political state of the country. 

The group’s . latest report 
urges economic reforms -‘to 
improve planning . methods, 
rationalise and control capital 
investment, reduce the rate of 
inflation and. raise labour pro- 
ductivity. It presses for ’■ a 
stable policy towards private 
agriculture, which uses 70 per 
cent of farm land, and' says the 
housing programme should be 
speeded up. ... v 

The report notes, however,' 
that economic changes will hot 
work if a measure of trust is 
not built up between govern- 
ment and people. This can be 
achieved by telling the truth 
about the present economic 
and political situation, limiting 
censorship and giving people a 
greater say in the running of 
the country. * ’ 7- 


The document suggests that 
Poland spends, too much on 
defence and that one of the 
most serious sources of tension 
at present is that people believe 
that “ relations between Poland 
and . the Soviet : Union are 
unequal.” ‘ 


Soviet 
airliners 
reported 



By Leslie Colitt in Beriift. 

SEVERAL DOZEN, or the " 
Soviet Union’s largest civilian- : ; 
aircraft, . the Byushin 62, r -■ 
which is in service with Aero- * r - . 
flot and East European air* ; ; 
lines, are believed to have* _ 
been grounded recently be- 
cause of serious engine^' . 
defects. 

The grounding was appar- 
ently ordered after an investi- 
gation of the crash near . 
Warsaw in March of an 
Byushin 62 belonging to the 
Polish airline LOT. Everyone 
on board was killed. 

• An investigation showed 
the Mn,u> of the accident to 
be “material fatigue” in the 
engines and an inspection of. -L 
all QGZs equipped with the ' 
same engines subsequently re- . . 
vealed cimii.ir problems. 

The 1162, the Soviet equiva- 
lent' of ’.the VC10. is used 
on long, hauls in the Soviet 
Union' abd overseas. 

" Some, 36 Aeroflot aircraft 
were grounded. Also affected 
were Czechoslovak Airlines, . 
LOT, Romania's Tarom and 
East Germany’s interflug. ' _ 
The refitting with new engines 
issaid to have led to “ wide- ?'■ 
spread aid costly problems ” • 

. for ' the smaller East Euro- I 
pean 'airlines, • as Aeroflot’s' 
1162s were -the first to have - . . 
the work done at the Byushin ; . 
plant 

The emergency engine pro- .... 
gramme “ Is' also believed to 1 
have led to. delays in the pro- 
duction of hew D6s and of the - 
new H86, the Soviet Union's 
first wide-body aircraft 

The n 86, which is intended , 
to carry 350 passengers and - 
has a range of 3,600 km. is ' 
scheduled to go into operation 
' in time' for . the Olympic; 
Games in Moscow next month. . 
However, East Europeans . 
believe this target may now ' • 
he in danger because of the : 
problems with the . other' 
Ilyushin aircraft. 

Poland’s aviation fndnstry 
is also . Involved m the con- : 
struction of the H 86. - 
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Our Eurobanking Services 



V\fe ate the wholly-owned subsidiary in Luxembourg of 
Badische Kbmmunate Landesbahk l -a leading German 
bank, headquartered In Mannheun-Our Eurobanking 
- : servicQsindude 

Syndicated Euroloans 


lrvlinewitb prevalent market 
conditions' - .arut specific 
client needs, we manage •' 
or participate in selective 
international loans arrang- 
ed either on a fixed-interest 
basis or asatoiknter credit 
- fecSty tor borrowers requir- 
ing a flexible choice of cur- 
rencies or maturities. 

our diver- 
I Eurocrat# qgpabflities; 
in Luxembourg, waaraalso 


active in money marketand ■ 
foreign exchange dealing, 
as wed as fixed-interest 
securtytrading. . . 

To find out more about our 
Eurobanking services just 
contactusat 

9, bd. Roosevefi, RQ8ax626 
Luxembourg-Vflle ;- 
Telephone: 475991-T 
: Dealers: 47 53 15 
TefejcDeaters: 1791,1792 
■Credits: 179a . - 


BADISCHE 

KOMMUNALE LANDESBANK 
INTERNATIONAL S.A. 
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sHiPpmccofiPOfiAnoN 

Manila, Philippines 
U.S.$49,Q00,000 


{ 


G mr o Mtte dby 


DevelppinCTt Bank ofthe Phi^PpiOBS 

■ NmagpdTv 

The Tbkai Bank, Limited The Taiyo Kobe Bank, Ltd. 
Hie Long-Tenn Credit Bank of Japan, Limited 

■ Co-Kfanaxedhy 

The Bant of Yokohama, Ltd. - 

.Provided bjf. 

The Tokai B^nk, Limited . . . v • 

LTCB Asia Limited ^ -f - 

The Taiyo Kobe Bards; Ltd, ; • 

The Bank of Yokohama, Ltd; - 
TaiyoKobe Hn^ceHongkoi^Iimiffid 
The Daiwa Bank, Limited ■ 

The Mitsubishi Trust and Banking Gi^bration 
The Fuji Bank, limited: 

The Toyo Trust and Banking Company, Limited 
” . ' . ■ S attama International (Hong Kong) Limited 


Agent 


The Taiyo Kobe Bani, Ltd. 
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EUROPEAN NEWS 


Attacks in France spark I s ' Ti f MPs 


lorry protest 


BY; QUR MADSID CORRESPONDENT 


-THE; BORDER between Spain 
-and France at La Junquexa was 
blocked yesterday' and traffic on 
tbe niain .eastern road link was 
brooght to a complete standstill 
.as, hundredsuof angry Spanish 
lorry drivers mounted a protest 
against the violence of French 
farmers In the- Midi who -oppose 
the import of- Spanish agricnl- 
toxal produce. ... 

The* blockade was sparked off 
by. the sabotaging of a convoy 
of - Spanish, lorries 10 miles 
north, of Berpignan on Monday 
when eiree,- -.lorries -were 
‘ dynamited.- riand -. seven over- 
turned. No -one was hurt .in the 
attack- which, was- a repetition 
of similar incidents in recent 
months, -v • . 

They come at a time when 
relations - between Spain and 
France -are at ; a. low ebb on 


account of President Valery 
Giscard d’Estaing’s recent call 
for a. “pause” in further 
enlargement of the European 
Community. 

; An indignant Spanish Press 
has accused President Giscard 
of blocking Spanish entry into 
the EEC in order to gain the 
French- agricultural vote. The 
Spanish Government has been 
more restrained in its response, 
but-officials privately admit that 
the target date of January 1883 
tor the signing of the treaty of 
accession is unlikely to he met 
‘ The French ambassador in 
Madrid, who was summoned to 
the Foreign Ministry, promised 
that' his Government would pro- 
tect further, convoys with CBS 
riot police units backed by heli- 
copters. The protesters on the 
border at La Junquera, how- 


ever, continued their blockcade, 
demanding that the protection 
be extended to cover night 
driving. 

A particular cause for the 
anger was that six of the sabo- 
taged lorries were empty, white 
the remainder were travelling 
through France to other destin- 
ations in the EEC. Earlier this 
month. 12 Spanish lorries laden 
with agricultural produce and 
en route to Italy were stepped 
near Nunes and had their 
cargoes overturned. 

An added source of Motion 
between both countries is 
centred in the Bay of Biscay 
where Spanish Basque trawlers 
last week complained that they 
were being harassed by French 
coast guards. The trawler fleet 
in the area is at present fishing 
under protection of Spanish 
naval vessels. 


challenge 

Ludwig 

ZURICH — Social Democratic 
MPs have asked Swiss authori- 
ties to review the tax-free status 
of the Zurich-based Ludwig 
Institute tor Cancer Research, 
which was set up with funds 
donated by Mr. Daniel Ludwig, 
an American. 

The motions filed in the 
federal and Zurich state parlia- 
ments came after a Swiss group 
which promotes assistance to 
Third World countries, pub- 
lished a statement questioning 
the Institute’s charity role. 

The group which calls itself 
“Declaration of Bern,” claimed 
that there was some evidence 
that the Institute was a cover 
for a “multi-billion franc 
operation.” If asked “does the 
Ludwig Institute exclusively 
serve cancer research or does it 
serve tax-avoiding purposes 
abroad. 

The Institute has rejected the 
“insinuations." 

AP 





Schmidt sounds warning 
on EEC contributions 


BY JONATHAN CARR IN BONN 


Herr Schmidt: limit to 
German contributions 


CHANCELLOR Helmut Schmidt 
has warned that the West 
German Government will not 
support another European Com- 
munity finance decision like the 
one which ended Britain’s EEC 
budget dispute. 

In a statement to the 
Bundestag yesterday, Herr 
Schmidt stressed he had made 
“ very clear ” to the other EEC 
leaders in Venice test week that 
there were limits to the sums 
the Germans, could afford to pay 
to the EEC. 

He noted that the European 
Commission was to produce 
proposals by next June to 
remove imbalances in the EEC 
budget to which Germany, with 
DM 4.3bn this year and 
DM 5bn next year was much the 
biggest net contributor. 

If the changes proposed did 
not go far enough, then the 


question should be raised not 
only of imposing an upper limit 
on net contributions for other 
countries as well as Britain, but 
on net receipts as welL 

Herr Schmidt said the Bonn 
government was not alone in 
Europe in adopting this atti- 
tude, and he had found “ much 
understanding" when he had 
expressed his views on the 
topic in Venice. 

In its public pronounce- 
ments so far, the Bonn govern- 
ment has not firmly demanded 
the imposition of ceilings on 
EEC receipts and expenditure 
— simply raised this as a 
course which will have to he 
taken if other measures fail. 

In doing so. it is basing its 
stand on the declaration of the 
EEC Foreign Council in 
Brussels on May 30 — which is 
seen in Bonn as- having much 


wider implications than simply 
solving Britain's EEC budget 
problem. 

The text of the declaration 
notes that for the period after 
1981. the EEC must carry out 
an examination of its policies 
“to prevent the recurrence of 
unacceptable situations ” for 
any member state. 

In the Bonn view that phrase 
firmly includes West Germany 
— where a battle is now under- 
way between the Federal 
Government and the provincial 
states over the financing of the 
Brussels budget compromise. 

The upshot of this dispute 
may be higher taxes here next 
year on petrol and spirits 
through imposition of what are 
becoming known as “Thatcher 
pfennigs ” — a reference to the 
British Prime Minister and ’her 
EEC budget bilL 


New electronic media gain a wider audience in West Germany 


BY ELGIN SCHROEPER IN BONN 


TWO LARGE West German 
cities — Berlin and Dnesseldorf 
— have entered a new electronic 
era. After two years Of success- 
ful technical tests. Viewdata and 
Teletext (or : Bzldschirmtex£ and 
Vi&ediext to use the .Gentian 
terminology) - were launched 
this- week .into big market trials. 
The new .media will be tested 
over, three years by 3,000 
Berliners and by 3,000 users in 
the Duesseldorf area to deter- 
mine future' demand. . 

The'.' trials-, wai. be accom- 
panied by scientific studies to 
evaluate the impact of . the new 
-technology,- not : only on the' 
traditional media such as news- 
papers and - broadcasting,, but 
also on : social, cultural and 
^economic life. -..The Bundespost, 
th& .Federal post office, under 
whose auspicea the trials are 
being conducted, ,4s confident 
that general introduction of 
Viewdata and Teletext systems 
will be possible by 1983 if the 
trial results are positive and the 
necessary legislation is passed in 
time.: ~ \ ’. ■. 

Legal snags have- ' already 
delayed the field, trials,: Which 
were' .'scheduled, iti> start -nt the. . 
beginning of tins -yeaK. From 
the first, the new^>aper jpub- 
EsjbCrs have contested the right 
cT the- broadcasting organisar , 
lions — which are urn as public 


corporations by the Luender, the 
Federal States— -to exercise a 
monopoly over the transmission 
of the new media. The pub- 
lishers argue that Viewdata and 
Teletext supply information in 
a written form ' resembling a 
newspaper page — albeit on a TV 
screen. Hence, in their opinion 
Viewdata “pages” ought to be 
an extension of newspaper 
pages. 1 

This controversy over whether 
the new technology is to be 
considered “ radio " or “Press ” 
has been put on ice for the time 
being to allow the market trials 
to proceed. Nonetheless, legis- 
lation to. authorise them was 
bogged down for a -long time by 
questions of data protection 
and advertising in the new 
media. 

Meanwhile, the Berlin Senate 
and. the North Rhine — West- 
phalian State Parliament have 
both “passed laws allowing every 
" reliable " information provider 
to participate in the experiment 
under a “ common carrier ” 
principle.. ' The.: major. German 
newspaper . groups seem to have 
given tip resistance for the 
moment ^nd.-seizad the, oppor- 
tunity. accepted 

that'" .advertisings— contrary to 
newspaper use — has to be 
"dearly marked as such and not 
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PUBLIC NOTICE 


be mixed with editorial content 

For its trial of Viewdata the 
Bundespost has bought the 
British Prestel system, which 
has beep slightly modified for 
the specific needs of the German 
language. 

German interest in Viewdata 
has been stu nnin g. After its 
initial presentation at the 
International Radio and TV 
Exhibition in Berlin in 1977, 
it quickly won followers among 
potential users and information 
providers. When Viewdata was 
next demonstrated at last year’s 
TV exhibition, 125 companies 
were already active in the field. 
According to the Bundespost, it 
has now concluded contracts 
with as many as 640 companies. 
In January this year, the 
number of users of Viewdata, 
then still under technical trial, 
had reached 26L It has now 
gone up to 350 users in Dussel- 
dorf and to 410 in Berlin, 
with steady increases expected 
as soon as- all applicants have 
colour TV sets. 

Under the Viewdata scheme, 
the viewer in his armchair can 
call for information stored in 
a postal data-base through tele- 


VIEWDATA is a' system for 
transmitting information — in 
text form or graphics — stored 
in a computerised data base 
across public telephone lines 
and displaying it on a tele* 
- vision screen at the command 
of the user. The number of 
pages stored Is virtually un- 
limited. Direct feedback 
allows access to information 
at random. The postal data 
base is linked to a number of 
commercial computers which 
receive inquiries via the 
postal computer. The postal 
computer. In turn, receives 
back the answers and displays 
them to the inquirers on the 
TV screen. 


phone lines linked to hi? TV 
set — for example for the latest 
weather report or for the open- 
ing times of the local Internal 
Revenue office. The informa- 
tion is provided by many 
sectors of industry and by many 
institutions apart from the pub- 
lishers. They include retail 
trade, the banking and' insur- 
ance industries, travel agencies 


TELETEXT is a method of 
transmitting “pages” of in- 
formation using television 
broadcast transmissions. It is 
a one-way system which does 
not allow the user to send 
commands back. Pages, (with 
a maximum of 24 lines at 
roughly seven words each) 
are displayed In a fixed 
sequence. The viewer chooses 
the page he wants from a 
printed programme with the 
help of a keypad. Then he 
has to wait till the page is 
offered by the computer. In 
the West German trials this 
takes 20 seconds at the most 
— at four' pages per second 
■ and a total of about 75 pages. 


and tourist companies, federa- 
tions, the churches, automobile 
dubs and consumer groups. 

But the inquirer can also be- 
gin a “dialogue” with the postal 
data-base as well as with the 
computer of another informa- 
tion provider. For example, he 
can check the prices of special 
bargains, place an order with a 
mail order firm, book a flight 


or instruct his bank to transfer 
money. 

The direct access of a private 
Viewdata user to companies and 
institutions intelligence sys- 
tems distinguishes the German 
Viewdata trials from the sys- 
tem already functioning in 
Britain. Unlike Prestel, all the 
information stored under the 
German system will be avail- 
able for general public use. 
There are no plans to limit 
access to some classified ser- 
vices to groups of special sub- 
scribers as in the UK. 

Experts expect commercial 
application of Viewdata to dom- 
inate its use in the market. Herr 
Jurgen Kanzow, head of the 
systems planning section of the 
Federal Post .Ministry, says that 
this "gateway" or “front end" 
approach to computerised data 
held by information providers 
on their own machines via View- 
data fascinates many firms, 
especially the mail order trade 
and the travel industry. 

Viewdata could also become a 
cbeap means of communications 
between head offices and 
branches of smaller companies. 
“By 1985,” Herr Kanzow predicts 


optimistically^ “this clientele 
will be extended to include a 
wide range of commercially in- 
terested parties such as doc- 
tors, dentists, architects and 
even farmers who will employ 
viewdata professionally.” He 
expects that the business com- 
munity alone will probably yield 
the lm users that the Bundes- 
post needs to break even. 

“Dialogue" or "Interactive 
communication * is not possible 
under Teletext, the other 
medium on trial since June 1. 
The transmission of this one- 
way system, which does not 
allow the user to send back 
commands, differs from View- 
data in that it is broadcast It 
is provided in collaboration 
between the broadcasting net- 
works and the newspaper pub- 
lishers. To start with, the TV 
stations will offer roughly 75 
“pages,” with 20 lines of pro- 
gramme outline each, while five 
leading German newspapers will 
provide on eight pages each 
political and financial news and 
information on cultural topics. 
The viewer can choose the in- 
formation he wants with the 


help of a keyboard. 

The cost of this service to the 
user is surprisingly reasonable. 
Teletext is supplied free. AH 
the user has to pay is a monthly 
rental fee of DM 5 (£125) for 
the Viewdata “Modem” which 
link s the TV set to the tele- 
phone, and the local charges for 
the telephone calls. The 
“ Decoder," the equipment 
which has to be fitted to a TV 
set to receive either medium, at 
present costs around DM 1,400 
(£335) but this is expected to 
drop to DM 200 in the near 
future. It is installed free of 
charge by the Bundespost while 
the trial lasts. An information 
provider may charge for his 
service if he specifies this 
beforehand. 

Yet the information providers 
need not fear the postal bill 
either. A classified ad appear- 
ing on the screen will he less 
expensive than a comparable 
one in the local paper. It is 
the Bundespost however, which 
will have to dip heavily into its 
coffers. Total estimated costs 
of the field trials have now been 
placed at around DM 30m 
(£7 2m) 


RICOH WANTS 
TO MAKE FRIENDS 
IN EUROPE 


In fact we should say, more friends. Already 
in a number of European countries hundreds of 
thousands of people are telling the exact time with 
a Ricoh watch, they are taking beautiful photo- 
graphs with a Ricoh camera. ^ 

Nevertheless, our place in the European mar- 
ket is still a humble one, especially by comparison 
with our great popularity in our home market of 
Jap an or throughout the countries of the Middle 
East, Africa and both North and South American 
continents. 

“VCh’d like to change that because we believe 
in our products. It is our philosophy to offer the 
best possible quality for the most reasonable price, 
whether ids a camera, watch, or advanced office 
equipment We always try to satisfy people with 
the. right product at die right price. 

Nowthatyouknowsomethingmore about 
us, do you want to be friends? 
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OVERSEAS NEWS 


Zimbabwe 
coalition 
split over 
elections 


Mark Meredith, recently in Tokyo, looks at Japan’s plans, to boost its defence effort n-n 

Rising to the challenge of Soviet strength 


By Tony Hawkins in Salisbury 


MR. JOSHUA NKOMO’s 
Patriotic Front yesterday 
launched its strongest public 
attack since the establishment 
of the Government in Salisbury 
on its coalition partner, Mr. 
Robert Mugabe’s Zanu-PF party. 

The Front, which is junior 
partner in the coalition with 20 
seats in Parliament against Mr. 
Mugabe's 57, accused Zanu-PF 
of launching a campaign for 
local government elections 
while denying all other parties 
information which would allow ; 
them to contest the elections | 
fairly. 

The PF said that the Minister I 
of Local Government, Dr. i 
Zvogbo, bad announced in a ' 
radio broadcast in Shona last 
week that the rural elections 
would begin later this month. 
“Even then he did not see fit 
to give the actual date of the 
poll," the Nkomo party’s state- 
ment said. 

The statement said the 
Government was using the 
radio for party propaganda and 
warned that any elections held 
in this way would not be free 
and fair. 

The Government also came 
in for sharp criticism for its 
policies on information and 
broadcasting from the former 
Rhodesian Prime Minister, Mr. 
Ian Smith. 

He said that the growing 
exodus of whites from Zimbabwe I 
was a direct consequence of pro- 
grammes on radio and television 
which hurled insults at the 
white community. He said that 
the broadcasting media were 
obviously in the hands of 
extremists. 

The media’s policy appeared 
to be in conflict with Mr. 
Mugabe’s stated aim of achiev- 
ing reconciliation and harmony. 


JAPAN’S MILITARY planners: 
have drafted medium term pro- 
posals to respond to the rapid 
growth of Soviet armed strength 
lot the Far East which is alter- 
ing the military balance in the 
region. 


These strategic plans, worked 
out in joint military consulta- 
tions with, the U.S. would give 
Japan a specific wartime role of 
sowing mines in the Soviet 
Navy's only three access routes 
out of the Sea of Japan Into the 
Pacific: The air wing of the 
Japanese Navy, the Maritime 
Self-Defence Force, would join 
American . aircraft planting 
mines in the Strait of Tsushima 
in. the south of Japan and the 
Tsugaru and La Perouse straits 
north and south of the northern 
island of Hokkaido. The third 
access route, north of the Soviet 
island of Sakhalin, is ■ shallow 
and iced up for most of the year. 


There are several hurdles 
ahead before the proposals can 
become part of defence policy, 
including the source of funds 
for the new capability. 

However, the planners in the 
Japan Defence Agency say the 
proposals meet an urgent need 
to define strategy at a. time of 
deteriorating East-West rela- 
tions. The strength of- the 
Soviet arsenal in the region is 
Increasing fast and threatens to 
overtake the U.S. One Japanese 


authority assesses U.S. strength 
at 30. per -cent down over the 
past two years. . • * ' . 

. It is- difficult to play with 
figures when comparing the 
might of these two superpowers 
and' estimates need qualifying, 
for example, with reports of 
poor efficiency among the Soviet 
submarine force out of Vladi- 
vostok. 

. But in filling the gap' as the 
Japanese see it, their proposals 
are designed to comply with the 
legal restraints on Japan’s mili- 
tary capability. 

More important, the -military 
feel the .draft takes policy 
beyond the traditional and often 
inflamed debates about the 
military ' complexion of Japan 
and beyond controversies over 
the exact percentage figure of 
the gross national product 
acceptable for military spend- 
ing (presently 0.9 per cent).- 

The complex and contradic- 
tory notions of - nationalism, 
pacifism and ■ neutrality are 
reflected in the current parlia- 
mentary election campaign. The 
ruling Liberal Democratic Party 
with its traditional industrial 
backing has accepted ' the 
gradual improvement of the 
self-Defence Force and here are 
growing signs of acceptance 
among the military's traditional 
opponents. . 

' Mr. Ichio Asnkata, chairman 
of the Japan * Socialist Party 
indicated in a -campaign speech 


that his party would be ready to 
accept the Japan-U.S. security 
treaty which forms the basis of 
the country's defence. The 
Socialists have in the past urged 
that the treaty be abrogated in 
favour of a neutral Japan. - 

The Communist Party stresses 
the need for independence and 
neutrality while on the extreme 
right-wing there have even been 
rails for a separate nuclear 
capability for Japan. 

Recent public, opinion polls 
also show increasing public 
acceptance of the military and 
concern over U.S. and other 
fereign criticism that Japan is 
getting a “ free-ride " in defence 
matters, sheltered by the U.S. 
nuclear umbrella. Simul- 
taneously there are doubts over 
the reliability of the umbrella 
as the United States faces crises 
in Iran and Afghanistan. 

In. the past year ..the basic 
weaknesses of Japan’s defences 
have also come into the open 
and Press .articles show a grow- 
ing awareness of the vulner- 
ability of Japan with its heavy 
concentrations of industry and 
proximity to Soviet warheads. 

In January, an article about' 
just bow easy it would be for 
the Soviet Union to invade 
Japan was published by General 
HLroomi Kurisu, former chair- 
man'. of the Joint' (defence) 
Staff Council, who had earlier 
'resigned after pointing out the 
inadequacies of the military. - 


Profess o r Ifisao Iwashlma of 
the National Defence College 
points to a basic . shortcoming 
within the Defence Agency wifix 
little or no co-ordination 
between the ground, air and 
maritime forces and a weakness 
of tbe civilian “administration 
assigned to run the department. 
Bureaucratic weaknesses have 
recently led military leaders to 
by-pass their civilian counter- 
parts to take -vital issues 
straight to the Cabinet. 

Professor Iwashima also feds 
there is still no consensus in 
Japan . between defence policy 
and public -opinion. Uncer- 
tainty, indifference and contra- 
dictions shout defence- have 
also .'prevented, qualitative 
im p ro ve ments in the calibre of 
toe mili tary. Senior - ranks 
usually have experience from 
the -last war but few graduates 
from toe universities opt to 
join toe office corps. 

Top civil servants need to be 
recruited from outside the 
Defence Agency such as Mr. 
Torn Hara who was brought in 
from toe Ministry of Finance 
to co-or dinat e planning and 
procurement. He is" shortly to 
take over as administrative 
Vice Minister of Defence. 

The military planners ’-mean- ■ 
while want the" government to 
agree 'to ' reach a badges target 
of 1 per cent of GNP' in defence 
spending — ‘ nearly Y3,000bn ' 
(£&26bn)~one -year ahead of- 


sche ffiflfc — Financial planning 
- under .the- existing four-year 
plan, to 1084 wm virtually freeze 
current pending on manpower 
a£ about YL076m a year, .thus 
concentrating on weapons pro- 
curement.. .V.-' - 

The mine-seeding capability, 
is not reflected in the estimates 
but toe maritime . farce, wilt . 
receive toe largest increase in 
expenditure over the four years 
reaching YlJ20bn in .1984. . 

To give toe Maritime force 
its mine-laying capability would . 
require; in the view of -military 
analyists, the- purchase' ’«£ 
American C-138 aircraft as. weH 
as other - undefined -mflitary 
systems. Japan 'has- the^tech-. 
-nology .to develop weapons 
s y s tems to cope, with a wider 
rule although the. piiumers say 
they, would still depend pn toe' 
U.S. for these systems. Up to 
80. per cent of procu r ement ex- 
penditure over . four years , is 
expected to. pay for . weapons 
produced, in Japan. . v.^. 

Purchases abroad will chiefly - 
be American F-15 fighters for 
the air self-defence force. The 
force has 23 and is due to have 
100 in. 1984. 

If is hot ' yet clear wbet&eT ' 
the mine Jaying proposals could . 
be accommodated within .the.: 
existing four-year' . defescfc . 
budget, or would have to wart./ 
either for • post-1984 budgeting' 
or political, and public- pressure 
for additional defence outlays. 



Delhi losing patience with Soviet promises 


THE STRONGEST demand so 
far made by India for a with- 
drawal of Soviet troops from 
Afghanistan came yesterday 
when- Mr. P. V. Narastmha 
Kao, the foreign minister, 
' reported to Parliament on his 
recent visit to Russia, K. K. 
Sharma reports from New 


Delhi. 

Mr. Narastmha Rao Indi 


eated put India was sceptical 
of - Soviet j»ri>ihises to with- 
draw. He said recent reports 
from Af gharriRfuw suggested 
that the promise by the Rus- 
sians to leave Soon tod not 
seem -to be as strong as it was- 


- It is time for us to ask 
ourselves whether the Soviet 
troops have not become, or 
are 'not -likely, to become, a 
pretext for those who wish 
to create farther tastabfljy- .. 

India has been more 
'sympathetic to the Russian 
position than many non-' 


aligned countries* bat now 
appears to be losing patience 

Mr. Narashnha Rad called 
for a political solution while 
tills was .still possible and 
said that toe- immediate task 
was to .undertake consulta- 
tions fer tile limited purpose 
of getting a dialogue started. 


Pakistan 
welcomes 
UJS. offer 
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We’re coming in Rolls-Royce powered 747s, crewed by British and 
Australian pilots. We’ll be first on the route to let you choose folly-reclining 
Sleeper Seats in the upper First Class cabin (for the same fare other airlines 
charge for a normal First Class seat). Hostesses from nine different 
countries and cultures of Asia will bring you free drinks, headsets, movies 
and a standard of service that could only come from the 

With the lowest bookable fare to Hong Kong \ 

on any airline— £151tA.pex mid-week budget fare ^ 

when you book just 14 days in advance — it looks ^ 

like the dragon is already casting his spell of Vi 

good fortune. See your Travel Agent, JKf 

or phone Cathay Pacific on 01*839 5533* __ — . 


To die Chinese, the dragon is the symbol of honour, energy, 
kindness, perfection— everything that is good. To “dot the dragon’s eye ’ is 
to give life to the dragon, thereby bestowing all the qualiues ot the dragon 

upon a new venture. rA . 

We’re Cathay Pacific, Hong Kong’s airline, and very much a part ot Asia. 
For the past thirty four years we’ve been flying throughout Asia, 
Australia and the Middle East, building an unequalled network of 
destinations, a unique fleet of Rolls-Royce powered, wide-bodied 
aeroplanes and a style of inflight service unlike any other rnrline. 

Now we’re coming to London, starting with three fast one-stop 

flights a week to Hong Kong. 


HONG KONG’S A1RUNE-WE KNOW ASIA BEST. 


Osaka Penang Perth Port Moresby Seoul Shanghai Singapore Sydney Taipei Tokyo. 


Bs^-ok Brunei Debri Wruola Hong Kong Jakarta Kota Kiffifaiti Koala Lumpur louden Marnb Mdteume Nagoya 
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AMERICAN NEWS ; 


U.s. plans Chrysler rescue postponed 
to resume as some banks hold out 

crude oil BY IAN HARGREAVES IN NEW YORK 


stockpile 

By David Lascdla in New York 

THE U.S. is to resume stock- 
piling crude oil in its contro- 
versial Strategic Petroleum 
Reserve later this year, 
despite the risk of displeas- 
ing Saadi Arabia. 

In what will probably be 
the last legislative action in 
the energy sphere in this 
Administration, a House- 
Senate conference agreed on 
Monday night to authorise 
stockpiling at the rate of 

100,000 barrels a day. 

They deliberately delayed 
their decision until after last 
week's meeting of the Organi- 
sation of Petroleum Export- 
ing Countries In Algiers to 
avoid provoking the Saadis 
who had indicated their dis- 
like of the project because of 
its likely impact on the world 
oil market and prices. 

However, the resumption 
could still become an irritant 
in U.S.-Saudi relations. 

The reserve was authorised 
by Congress after the oil 
crisis of the early 1970s, but 
ran Into mechanical and 
political difficulties. Stock- 
piling was eventually 
abandoned last year, partly to 
molify die Saadis. 

Eventually, the reserve 
could hold as much as lbn 
barrels of oil. enough to 
supply the U.S. for several 
months in the event of a 
complete oil cut-off from the 
Middle East. 

However, it cnrrently holds 
jusl short of 100m barrels, 
and there have been 
suggestions that the final 
target should be cut, or that 
oil companies should assume 
some of the responsibility for 
storing the oiL 

Under the terms of the 
House-Senate accord, the 
reserve may be filled not only 
with Imported oil, but with 
stocks from the existing 
military reserve in California, 
and from oD obtained as 
royalty payments on 1 
Federally-leased oil land. 


Small rise in 
U.S. incomes 

WASHINGTON — Personal 
income in the U.S. rose 0.1 
per cent in May, (he U.S. 
Government reported yester- 
day. The small increase off- 
set a 0.1 per cent decline in 
April. 

The inability of Americans 
to improve their incomes 
occurs despite an easing infla- 
tion rate. But, as consumer 
price inflation fell from an 
18 per cent annual rale to 11 
per cent, unemployment had 
risen from 6.2 per cent to 
7.8 per pent, the Government 
said. 

It said the personal savings 
rale rose to AS per cent in 
May. 

AP 


THE DEADLINE for com- 
pleting details of the $3J>bn 
(£1.5bn) rescue of the Chrysler 
motor company has been 
deferred yet again amid indica- 
tions that the U.S. Government 
is still struggling to whip 
between six and 12 reluctant 
banks into participating in the 
deal. 

Members of the Chrysler 
Loan Guarantee Board, which is 
overseeing the formulation of 
the rescue plan, yesterday held 
a telephone conference to agree 
on a 24-hour adjournment of a 
| session planned for today. 

Those involved in the nego- 
tiations said it was still impos- 
sible to predict whether the 
revised deadline would be met. 
“It is still possible that the. 
refusal of a handful of banks 
to join the- deal could throw 
Chrysler into bankruptcy,” one 
leading figure in the negotia- 
tions said yesterday. 

According to those familiar 
with the talks, the bank cur- 
rently proving the most difficult 
negotiator is Banco de Vizcaya 
of Spain. A spokesman for the 
bank in Madrid said it would 
not renew an already-expired 90- 
day extension of its loan to 
Chrysler, but he would not give 
the amount of the loan. 

Other reluctant creditors in 
Europe remain the Basque 
Bruxelles Lambert of Belgium 
and the Deutsche Gennoschen- 
schaft Bank and Dresdner Bank 
of West Germany, but some pro- 
gress is said to have been made 
in talks between Chrysler and 
these three banks in the last 
couple of days. 


"It is still possible that the refusal of a 
handful of banks to join the deal could 
throw Chrysler into bankruptcy,” one 
leading figure in the negotiations said 
yesterday. 


The Government, under pres- 
sure from the 350 banks which 
have Already agreed to the 
terms of the rescue, is telling 
the Tebels that there is no ques- 
tion of any of them being paid 
off by Chrsyer. as is often the 
case in large and complex finan- 
cial packages of this type. 

“ It’s still a case of all in or 
none in," one harrassed official 
said yesterday. 

Mr. Lee Iacocca, chairman of 
Chrysler, is taking a calm ap- 
proach to another crisis for his 
company, which last week an- 
nounced that it could no longer 
afford to pay Its suppliers. 

He said -in Los Angeles that 
he v?as confident that the deal 
would be complete within 72 
hours, and that the company 
would then be able to proceed, 
through Salomon Brothers — its 
financial adviser, to issue the 
first 8500m tranche of Govern- 
ment guaranteed notes which 
will give it access to the cash 
it desperately heeds. 

It is clear that for the U.S. 
Treasury the final thrust on its 
plan to save Chrysler from 
bankruptcy Is its major priority 
of the moment. Mr. William 
Miller, (he 'Xreasujry Secretary*. 


is reliably reported to have 
talked with other, senior gov- 
ernment officials in various 
European capitals about the im- 
portance which the U.S. attaches 
to completing the Chrysler deal. 

For several weeks a Treasury 
team led by Mr. Robert Cars- 
well, Deputy Treasury Secretary, 
has done little but pursue the 
rebel bankers in phone calls 
and personal meetings across 
the world. 

Between them the Treasury, 
the company, and Salomon 
Brothers have attempted to 
coral their friends in several 
countries to plead on Cbrysler’s 
behalf and to stress the political 
importance of the issue to 
the UE. 

Behind these approaches, 
which have been amplified by 
contacts, between Chrysler And 
the rebel banks, lies the clear 
threat that if any foreign bank 
holds out, it will not only face 
public vilification in tbe U.S. as 
the organisation which sent 
Chrysler into liquidation but 
that it will find it very hard to 
conduct business in the U.S. in 
the future. 

For the half dozen or so U.S. 
banks — all of them very small — 


Guyana invites bomb probe 


BY OUR GEORGETOWN CORRESPONDENT 


TIIE GUYANA C,o\ eminent 
has announced that it will 
Iivite .*>« Jens* one explosives 
ivtpert from either Britain o-* 
the U.S. to assist in the 

- - Icy,'.*- - - fa'-, t!a- ’ * 

which killed Dr. Walter 
i :od xT, u leading opposit ion 
activist and critic of tbe 
administration, last Friday. 

Dr. Rodney's Working 
Peoples Alliance (WPA) and 
other opposition parties and 
groups claim he was assassi- 
nated, but the opinion of police 
experts and the Government 
pathologist here is that he was 


killed by an explosive device 
which was probably held in his 

lip. 

Tio decision to seek foreign 
help in the probe underlines 
Government concern to ensure 
the investigations are seen to be 
impartial. 

Dr. Rodney was one of three 
alliance leaders on an arson 
charge related to the burning 
down of. the secretariat of the 
ruling People’s National Con- 
gress ll months ago. The WPA 
mounted an international . cam- 
paign of solidarity with the 
accused which brought inter- 


national observers to the trial 
v/liich began this month and 
h**s now been pos'pon?d. There 
is certain to be international 
in; eras; in the investijvti'.ouF 
into Dr. Rodney's death. 

A number of Caribbean 
• and groups Ir»vo 
already said Dr. Rodney was 
assassinated. His WPA is part 
of the “"new left ” in the 
region and has strong links 
with the militant leftist organi- 
sations in the Caribbean. He was 
also regarded as one of the 
most brilliant young intellec- 
tuals in the area. 


Carter, Hussein in Mideast talks 


WASHINGTON — President 
Carter yesterday met King 
Hussein of Jordan, and stressed 
that there was u a great deal in 
codunon ” between the U.S. and 
Jordan over the best route to 
peace in the Middle East. 

Mr. Carter acknowledged 
differences, though, chief of 
which is King Hussein's refusal 
to play the role the U.S. planned 
for Jordan in the Camp David 
peace accords .between Israel 
and Egypt ■ 


The disagreement about 
Camp David is deep and State 
Department officials said yester- 
day they were under no illusions 
that the King would change his 
position after meeting with the 
U.S. leader. 

They said Mr. Carter simply 
hoped to reopen the dialogue 
with King Hussein that has been 
disrupted by the trauma of 
Camp David. 

Later, both , leaders chose to 
emphasise tbe positive in their 


public remarks. “This friend- 
ship has been tested in crisis 
and it has withstood all tests 
without damage," Mr. Carter 
said. He praised King Hussein 
for his “ enlightened rule." and 
his “ commitment to progress.” 

King Hussein, in his response, 
said the people of Jordan and 
the U.S. “ share a common 
vision . . . regardless of the 
differences in terms of outlopk.” 
AP 


Court gives spur to genetic engineering 


Washington — the u.s. 

Supreme Court has ruled that 
forms of life created in a 
laboratory may be patented just 
like any other product and thus 
removed a major barrier to 
widespread industrial use of 
genetic engineering. 

The 5-4 decision, written by 
Chief Justice Warren Burger, 
said a living organism is 
covered by the Federal patent 
law’s definition of “ manufac- 
ture ” of inventions or dis- 
coveries. 

Industry and university re- 
searchers predicted the ruling 
will spur an upsurge in genetic 
engineering work. Those wish- 
ing to exploit the techniques 
have complained that the 
inability to protect biological 
products and organisms discour- 
age research, because profits 
could not be assured to cover 
costs. 


Without patent protection, 
industry must try to keep tbe 
organisms as trade secrets. This 
keeps others from selling the 
works, and perhaps building 
upon it and prevents a com- 
pany from licensing a product 
for others to produce. 

Mr. Thomas Kxley, a vice 
president of the San Francisco- 
based genetic research firm, 
Genentech, said the ruling was 
particularly important to 
smaller companies “ who can 
be protected by patents so that 
they can enter fields such as 
pharmaceuticals which have 
been dominated by large firms.” 

Mr. Irving Johnson, vice 
president for research at Eli 
Lilly, the largest U.S. pharma- 
ceutical manufacturer, said 
industry preferred to patent 
products instead of keeping 
them as trade secrets. The full 


impact of the ruling would 
depend upon further interpre- 
tations by tbe patent office and 
the courts, he said. 

Most of the research in 
question Involves recombinant 
DNA technology. This involves 
taking the basic material of 
heredity — deoxyribonucleic 
acid — and transferring it from 
one species of organism to 
another, usually bacteria, to 
create organisms not found in 
nature. 

So far, this “ gene-splitting " 
has yielded bacteria that make 
medically useful but hard-to- 
find human products such as 
insulin, growth hormone, anti- 
viral interferon and others. 

Scientists also are trying to 
create organisms for other 
areas, such as agriculture and 
pollution control, including 
food . plants that take nutrients 


from the air. and do not require 
fertiliser. 

Enthusiasm for the research 
has dampened most initial 
concern that genetic manipula- 
tion could be dangerous — 
leading to creation of uncontrol- 
lable disease organisms — or 
promote undesirable tinkering 
with human genes, such as the 
temptation to create “ perfect ” 
people. 

The Supreme Court uphold- 
ing a ruling by the U.S. Court 
of Customs and Patent Appeals, 
said the Government must 
approve a 3972 patent request 
by General Electric for an oil- 
eating bacterium invented by 
one of its employees. However, 
it noted that Congress is free 
to amend the law to exclude 
these organisms or write a new 
law to cover them. 

AP 
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Mr. William ... 

talks In Europe 

still resisting the deal, per- 
suasion bas centred on trying to 
convince the bankers that they 
stand to lose, more by a 
Chrysler bankruptcy than by 
.coming on board.. 

The problem with all these 
tactics is that some of these 
banks obviously believe that 
they can be released from 
Chrysler and get their money 
back, while tbe bigger banks 
shoulder the burden of keeping 
the company - in business. 

One of the ironies; has been 
that two' or three of the U.S. 
problem banks are based in 
Michigan, at the centre of the 
UiJ. motor industry, where 
Chrysler has its headquarters. 

In. a separate development 
yesterday, Chrysler announced 
that it was moving forward by 
two weeks the launch date for 
its. K-body cars, in August in 
order to increase its production 
run this year. 

The K car is a medium-sized, 
by European standards, yehicle 
on whose success Chrysler’s 
future depends. 

‘China to 
limit use 
of foreign 
credit lines’ 

Bjr Tony Walker in Peking 

MR. PAUL VOLCKER, chair- 
man of the board of governors 
of the U.S. Federal Reserve, 
has been told that China is 
likely to make only limited 
use of the foreign loans now 
available to it 
Mr. Volcker, who is visiting 
China, said Chinese bankers 
had made it dear that they 
were “ concerned ” as . to how 
to utilise the lines of /credit- 
China negotiated in a flurry 
in 1978. 

Mr. -Volckeris statement 
confirms a trend, previously 
apparent, that China is turn- 
ing towards cheap develop- 
ment assistance such as the 
large low interest loan 
negotiated with Japan last 
year. 

China's recent moves into 
the International Monetary 
Fund, the World Bank and its 
affiliates also point to this 
trend and Mr. Volcker said it 
appeared China had 
negotiated more credit than 
it needed. 

Mr. Volcker has had discus- 
sions with Chinese bankers 
and also representatives of- 
the State Planning Commis- 
sion 

He said Chinese bankers 
were looking at ways to 
increase savings and at the 
way these could be boosted 
by movements of interest 
rates. The'Chinese wanted to 
use savings to expand invest- 
ment in rural areas, which has 
bepu neglected, he said. 

China recently Increased 
interest rates on savings to an 
upper limit of about 5 per 
eent on long-term deposits. ' 
The U.S. official said 
Chinese bankers were keen to 
encourage investment in agri- 
culture and light industry. 
However. the authorities 
armeared concerned by 
deficiencies in transport and 
energv development. 

According to an official 
travelling with Mr. Volcker. 
the Chinese have said tbev 
wouM more, readily draw on 
foreign loans for projects 
which would generate foreign 
exchange. 


BY LORNE BARLING . 

AN INCREASING flow, of; 
export orders from Me x ico, won 
by British companies, ' has led 
to tbe si gning of finance agree- 
ments worth r 8100m “ (£42.7m) 
and. more, with at. lest the. 
same value, in_the pipeline.. . 

The orders axe related to 
Mexico’s rapidly developing oil 
industry and industrial projects 
being carried out . on the 
strength of the- country’s in- 
creasing wealth. 

Raring Brothers, for example, 
yesterday announced the sign- 
ing of a 850m buyer credit 
agreement over 18 months with 
Petrdleos Mexicanoj 'to finance: 
die supply., of British plant, 
equipment and . services 
required by Pemex, the .State 
oil company, in the develop- 
ment of the oil, gas, refining. 


■ t. • - 

and petrochemical industries. • 
This agreement -follows a 
$50m export credit arranged by 
Barings -for Pemex .in ; 1978, 
which has been.fuUy;utHised,..i... 
• : The syndicate '..df . lending 
banks in the present' agreement, 
backed by L fte„<E*xport Credits 
Guarantee D-eparttn ent. com- 
prises the. Bank; of -Scotland, 
Canadian -Imperial- Bank of 
Commerce, • Grindlays . Bank, 
Lloyds , Bank , InhumationaL 
The Royal .Bank Of r Scotland, 
Banco National de Mexico and 
Bancomer SA.- - .i.-- 
. LBL is alw providing a buyer, 
credit of SSOtn^fbii:, the PUEPlF 
of knocked * down . Massey - 
Ferguson tractofs jo. Agromak, 
part . of the Mexican- Grupo 
Industrial.; Alfa eff Monterrey, 
the- fast developia& industrial 
group. This will be a twoyear 


decline in exports 

BY RICHARD C HANSOM IN TOKYO" - : >" ' f 


A DROP in exports will lead 
to the first quarterly decline in 
Japanese crude steel production- 
in two 'and .a half." years, 
according 'to a Government 
projection for - the July- 
September quarter. 

The Ministry of Interna tiona l 
Trade and Industry , (MXTIV 
estimates that crude steel out-' 
put will slip to 27.75m tonnes 
next quarter, compared "with 
about 29.25m tonnes for the 
current three months. 

On an annual basis, the pro- 
jection translates into 111 m 
tonnes for the year ending 
March, 1981, compared with 
113m tonnes last fiscal year. 
The operating rate next quarter 
for the industry will dip slightly 
below the 70 per cent level from 
the present 71.3 per cent Japan 
has 159.9m. -tonnes- in' total 
theoretical capacity as a . result 
of a p re-4 973 oil crisis building 
spree. 


The: decline -is main^ attri- 
butable. to a deterioration in the 7 
prospects for exports .during the 
quarter. -• -Export shipments- Will 
be -down Hm bonnes' from this^ 
quarter tOfifiSmtoimes* because- 
of slower- shipments to-th e U.S-,. 
Southeast Aria and the. Middle; 
East Exports .could, he! even- 
lower if agreement With toe 
Soviet Union on the., financing, 
of large-scale pipe exports;, is-, 
not reached. Those shipments, 

350.000 . tonnes for > Abe , six; 
months to- .September,’ in- 
chided in tbe MITT .“ guhkgposL” 

* Domestic demand- for' steel’ 
continues? to be T *. . relatively : 
strong, ' particularly from.- - the 
construction: industry,- but- ship-, 
merits will de clin e by; about 

70.000 tonnes to 16.17m next 
quarter as. manufacturers dip 
into inventories .built tJtp early 
this year inahtftipatum of price 
increases. • • ■ - •*. 


Tokyo seeks reversal of 
U.S. truck duty decision 


: TOKYO-- Japan has asked the 
U.S. to- rescind its decision to 
raise . Import duty on small 
Japanese -trucks to 25 per cent 
from the present 4 per cent,. 
T rade and Industry Ministry 
(Mm) officials said. 

A written request was made- 
to the UB. Government follow- 
ing a ; UB. Customs decision 
which reclassified lightweight 


fruck chasms t to unfinished 
trucks and turned jd\ 4 . per . cent 
duty into the 25 pm: cent-Ievy, 
they said,. '*'• . 

\ The Japanese said such . a 
reclassification is'barred under 
provisions of the-Ueneral Agree- 
mentV on- Tariffs , and ’ Trade 
(GATT);-; 

Reuter \ • '' • : 


Paper plant exports rise 


BY OUR WORLD TRADE STAH= 


THE BRITISH Paper Machinery 
Makers' Association reports that 
exports by its member com- 
panies amounted to £53m last 
year, an increase of £10m over 
tiie previous year. The exports 
represented 60 per cent, of the 
total machinery sales by associa- 
tion companies. 

In announcing the results, Mr. 
Charles Leveson-Gower, the 
association chairman, said the 


industry “ may be about- to turn 
the corner, but essential changes 
necessary in Government policy 
will also dictate that Tate -of- 
turnaround.” 

■ “Companies are f suffering ' 
from severe competition; both in: 
their home and export 'markets. 
This is not only due. to. the high 
exchange rate bf -thVpotind^ but 
to our high inflation rate, which 
is hurting us badly.”. 


Swiss watch sales up 1 1 % 


BY JOHN WICKS IN ZURICH 

THE SWISS WATCH industry 
is' experiencing a recovery of 
its overall sales on world 
markets. Exports, which bad 
dropped by some 5 per cent in 
1979, rose by 11.5 per cent- in 
an annual comparison for the 
first four months of this year. 

In the month of April alone, 
sales value was higher- by as 
much as 21.1 per cent than for 
the corresponding ' month of 
1979 and volume exports were 
up by 21.8 per cent. - 


The improvement 'foie the' 
entire January-April period 
involved all branches" of watch 
and movement production. By- 
far the most -important increase 
was that' of ' 38.1 per -cent, 7 to 
SwFr 223.07m (£57.9n), booked 
for electronic 'and electrical 
models. . Anchor watches .and 
movements, -still . . the ■ major. I 
. category in. the Swiss industry, ; 
showed a . value growth of 2.2 
per cent- to .SwFr 551.94m for 
tiie period. .. .- . ", ■' .= - 1 


ECGDibacked eredlf-at >.a .rate 
of 7J per bent per , annum. 

The. Eoropean ' Banking: Cor- 
poration is to provide a -credit 

of-$Li:8n>, r ih conjimetionVwith 

the Midland' BardC- f6frtSe~pUr- 
chase of five. HS-125 . executive 
jets "by-Bervicios Aeros Regto 
riibntknos . (SARSA) whiSi “^Ss 
part of the- Alfa and Visa group. 
This. . will be covered- by^lhe 
ECGD, but ap. additional $&2m 
provided By' the two hanks for 
the- -Same : purpose - ...win . mot 
receive lhat cover;' ; ■ . ; - 

I- It is underttood that an, addi- 
tipfcal $50m .buyer wiB T>e 
provided by . one' of the London 
deijrjhgr - banks, - fallowing '.The 
- si g nin g of a letter of Intent, for 
the . purchase Jiff British . equips 
ment':fmr ; a "steelworks to - be 
; constructed by. Hylsa. afe»r a 
subsidiary of " Alfa* ^ ^ ‘ 


Iran oil bid 
by Spain* 


- By Andrew WHtky in Tehran 

SPAIN Aim Yugoslavia are 
negotiating .to pmrehase addl- 

- tiMraJ fp ianflttes -of - Iranian 
_olL " . pneoufinhed reports 
yesterday said Spanish tmm 
pany ' has 1 already concluded 
an agreement Trat nu details 
were -available.^ . j . : ... ^ L\: 
- The revival of commercial 
interest In. ban’s- previously 

.high-priced oil follows recent 
disclosures of substantial 
price cutting for -some cus- 
tomers as well as the state- 
ment -by : Mter; 

HKoIhfar, the Oil Minister, that 
Iran Intends .tu raise its 
output ifi tte Ttersian - Gulf 
commencing Saturday. , . 

'■C.Mr; Mo&fte yesterday met 
a high-ranking- Yugoslav defc- 
gatian whfch,Uccordingto the 
official' Pars News Agency, 
was to inttease their crude oil 
purchases above toe modest 
16,690 b/d 'they are presently 
believed to' be, lifting.: . ’ . 

Pais said- Belgrade would 
be ." $eudlhg_ h. teaOff of C oQ 
experts within the. next fort- 
night to _- conclude - an ; agree- 
ment .. Yugoslavs are also 
reported fi* have' offered to 
Complefe unfiaishei petro- 
chemical projects^ inlran^asd 
supply - badlj heeled spare 
parts. - ;; . , i j . 

: Earlier this month a Yugo- 
dav iddegatien .visited toe 
IraurJapan^pefroriiemical com- 
plex af Bajadar ,Mahshahx on 
Galf,where construction 
js per ceto compfete.' But 
accordlug to - frauiaii site engi- 
neers, tiiey said:" toey could 
not take- on the of com- 
pleting the giant project fo'r 
technical reasons. ' " ’ ' 

: Spain hag salso- shown -an - 
active interest xn .trading with' 
Iran.-', despite the sanctions 
bmng applied by Its neigh- 
bours Portugal and. the nine . 
EEC Countries. -Three private 
Spanish companies ; .are be- 
lieved to be : lifting approxi- 
nwtely 32,600 : h/d of crude 
Qu at preset. . 


Powell Duffryn 
in U.S. proiect 

By Our World Trade Staff : . r . 

POWELL.. DUEFRYira JmJk 
liquid-, storage divisioh is to - 
develop, in- association with 
Dow. Chemical of the. UB, 
new liquid chemlcal storage 
faciHtfes. - at . its eristing 
terminal at Bayonne, New 
Jersey; 

The rapital .dost of the 
project is estimated at $45m 
( and will be'-finajciced 
largely by State developmcmt 
funds.' t' • 

..JOie balance Tof funds for 
toe' :■ project; -' after • that . 
generated by the issniug of 
. state -development funds, wiU 
be - provided by both- the com- ■ 
panics, although details of -- 
toe sums -Involved -have- hot- 
been revealed. . 


Economists accuse West of vict im i s i n g newly industrialising states 


THE NEWLY industrial ising 
countries (NICs) are being 
UMicd by the diplomatically 
■ f ”r»ne tedusteial nations of the 
West, and are being used as 
us fur present economic 
prebtems and industrial failings. 

This claim is made in a report 
prepared' by a team of leading 
British and American 
economists in' a recently 
published paper from the Royal 
Institute of International 
.Affairs. 

The report claims that the 
onnnnmic fhrcpf nosed by the 
fast-growing NICs is greatly 
exaggerated. It accuses the 
Western powers of exploiting 
the diplomatic weakness of the 
NICs, of victimising them 
because of inability to strike at 
the heart of the West's economic 
problems — slow growth, increas- 
ingly aggressive competition 
from other fully industrialised 
nations, and the problems of 
adjustment into new, technologi- 
cally sophisticated . industries. 

The eight NICs. which account 
for 75 per cent of manufactured 
exports from the developing 
world, include the four 
* super-compgtitives ' — South 


Korea, Taiwan, Hong Kong and 
Singapore, followed by Brazil, 
Mexico, Yugoslavia and India. 

The NICs combined share of 
world manufactured . trade is 
still no more than 10 per cent — 
most estimates are around 8 per 
cent If these exports are taken 
as a share of all manufactures 
consumed within the countries 
comprising the Organisation for 
Economic Co-operation and 
Development (OECD). They 
account for just one per cent. 

“ Changes in home demand, 
increased productivity and com- 
petition from other industria- 
lised countries" are the main 
causes of Job losses in the- West 
NIC competition has displaced 
just 2 per cent of Britain's 
labour force since 1970, the 
report claims. 

Job losses are more than com- 
pensated for by job creation in 
industries whicb export back to 
the NICs — and the Western 
nations as a whole have never 
been in trade deficit to the 
NICs. 

Between 1963 and 1977, the 
trade balance in favour of the 
OECD countries^ grew by more 


than 400 per cent to $18.16bn, 
the report notes. 

“ The NICs should be seen 
not as a threat, but an oppor- 
tunity,” the report says. Tbey 
are the fastest growing 
economies in the world — for 

BRITAIN’S failure to come to 
terms with mounting indus- 
trial competition from 
developing countries. Is likely 
to result In its sliding fast 
down toe "league table to 
world wealth,” according to 
Mr. Louis Turner in his 
paper, “ Living with the 
Newly Industri aii sing 
Countries.” 

He warns of signs that 
Britain is “insufficiently 
adaptable to maintain (its ) 
privileged position in the 

example, Singapore 10.2 per 
cent Hong Kong 4.8 per cent. 
South Korea 11 J per cent and 
Taiwan 12.8 per cent. This com- 
pares with average OECD 
growth now at less than 3.5 per 
cent. 

Declining' growth among the 
OECD countries is perhaps the 
most significant reason for toe 
“ mean spirited ” assault pn the 


BY DAVID DODWELL 

newly industrialising countries, because of their being diplo- 
As growth bas slowed, problems xuatically weaker, 
of industrial overcapacity — par- •“ Protectionism involves tbe 

ticularly in steel and shipbuild- defence of obsolete- industrial 
ing — have mounted, tightening structures,” it says. “Far more 
the already severe competition attention should be given to- 
among industrialised nations. encouraging the positive evolu- 

global hierarchy — and blames NICs,” be claims. 


global hierarchy — and blames 
the decline on - stagnant 
research and development, 
spending, and on Britain's 
“ relatively conservative 
entrepreneurs! and labour 
relations culture." 

“ The British economy is 
catching the worst of both 
worlds. The top end of the 
economy Is stunted by com- 
petition from the best of the 
industrialised nations, while 
the bottom end is under chal- 
lenge from the best of the 

This mepn spiritedness has 
most often taken the' form of 
calls for protectionism, more 
often than not a “tragic waste 
of ' effort " according to the 
report 

“It must be recognised that 
the world is moving in .a pro- 
tectionist direction and that the 
NICS will be singled out for 
relatively harsh measures 


“There are too - many 
Britons engaged In low-to- 
medium grade industries 
which are becoming increas- 
ingly indefensible as toe 
capabilities of the NICs 
slowly improve,” he said. 

“Out 'of 10 advanced indus- 
trial countries recently 
surveyed, Britain was the only 
one where real spending on 
industry -financed research 

and development has fallen.” 

tion of (modern industrialised) 
countries toward, the industrial' 
structures "which will give job 
security ip the 1990s.” 

The report acknowledges that 
there, are a few instances of 
genuine need for protection — 
in textiles, shoe making, and 
electronics in particular. But 
protectionism can buy time for 
an industry and cannot ulti- 


mately save it inclined to. accept fhe-argumeht 

The report, nevertheless, iden- . that the difficulties - of their 
tifies areas of genuine grievance - Industries were 'of-a^short. term 
among Western industrialists, nature and .could be solved by 
On the" labour front, trade temporary defensive .- measures: 
unions .are often illegal in NICs, While such arguments are' 
with wages abysmally low, long used to justify. telectivetoolicTes, 
hours expected of workers, and the motivation .'behind: them is 
the exploitation of- child labour, often that failure to act- will 
It is difficult to defend “com- lead to the closure of plants 
parative advantage” when it in an - electnrally important 
relies on such socially exploits- political constituency.' ■ 
tive industrial practices. . « 


PC uiuugu»cu UiBLUVW. - M v.a.. 

Similarly, there are strong, senritototo'nSSS^ ad*? 
« s USSSSSl -Esbeaui, to nhmber 5 


bsst 


finance” for industries con- 

assw 

industries ” are- unjustifiably • . .. 

high. Thra argument can clearly be 

The authors are, nevertheless, applied -to the success, of the . 


tively free of trade restrictions. 

Industries most likely, to call ; 
for protection Are ^relatively 
free from multina tionals , have _ 
narrow prodnot lines, have a 
high degree ' of state involve* 
ment,; and. are employment 
intensive: .Gbverhmehfsj- are- 

lately . to: protect . certain 

Tcore” /industries . - that" rare 
either strategically - important. - 
Qf- 'a t th e -heart of -a C0uhizy*s_ 

industrial structure, '.. ''■'■t : :i 

„ .Accepting that: We live .m ay 
second best* wprld. ihe-teport - 

ClTITCTapfff Y 1 fra * ' ‘ ’ 


high. This 1 argument can dearly be 

The authors are, nevertheless, a ppl ied ^ to the success of the 
deeply suspicious of interest lo *>PY. in the northwest 

group's demanding protection in y England, and to Jobbiek 'iBf 
the West. They claim the EEC depressed textile- regions, in 
position “is -not worth " defend- Europe. 

ing berause trade ipues bring The report also polnW out an. 
out so much special ( of ten intel- export threat' from :- aNICc&es.' 
it*ctijally dishonest) -nlefdina not' . necessarily f result 
that no - (tndnstrialised demands' .for Tirotection" 
economy! can yet be' trusted to Western Industries' dominated 
use selective .. safeguards by multinationals, such as elec- 
equitahly. tf . ironies • and’. . petrochemicals. 

•“Governments have, been? for example, . are-- stiff 'rela-- 

*1 - ... .' - -• 


safeguards agalnsttheir e%paf&, 
hut _only . . when-they - lare =saire 

.that-- the "safegiiacds: 
porary, add that- they arefroly 
selective. -The onxi& must'be oii 
toe WerteiiL'. nation, to . bbjet . 
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spares 


BY DAVID HSHU>CK IN STOCKHOLM 


BRITAIN Votild have no prob- 
lems with -the U.S.; Government 
over -import licences for major 
parts . of -. the- U. Si-designed 
unclear ... reactor. which the 
General. -Electricity Generating 
-Board plans Otij build, a senior 
State. ^Department - official 
■ promised here today. .- 

The British nuclear industry 
expects, to: import about 25 per 
cent' of : value of .the first 1100 
MW pressurised - water reactor. 

We$tin£ipuse, the reactor 
liceoseei is. ~ the preferred 
.source .-of 'most components, 
such as -i.fhfr: steam generators 
and reactor internals,' none of 
which is at present .manufac- 
tured- Ih Britain. 

But :doiAts about US. policy 
on nuclear proliferation and the 
Carter Administration’s willing- 
ness to: guarantee , exports of 
so-caHed “sensitive” nuclear 
technology— ^hat is, technology 
considered Jo. have a use in 
making 1 nuclear weapons — has 
led the. UIC -reactor industry to. 
consider purchasing: elsewhere. 

Dr. Thomas Pickering, of the 
State - Department speaking on 
'-current- tLS-. proliferation policy 
at a. conference on the ; future 
of nuclear powers said his Gov- 
ernment had already relaxed its 
restraints ;, end had begun to 
issue hucleah fuel licences valid 
for pp-te -five years. 

Fnelcyde 

- • it was - eonsidering “-signifi- 
eantiy longer-term •" licences for 
countries ^with what he called 
“ good- ’ ’ - non t- proliferation 

credefiiials." ' . 

Biit Dr. ■; Pickering warned 
against- any idea that the inter- 
national industry could return 
to tile position oir\ nuclear 
development and commerce that 
wdsfed before its call for the 
International - Nuclear . . Fuel 
Cycle Valuation {INFCE}. This 
was tiie exhaustive study- of pro- 


liferation called for by Presi- 
dent Carter in 1977. which 
ended this spring. - 

This evaluation had indicated 
that the growth of nuclear 
power Jo meet energy needs 
could be carried out in a way 
“that does not unacceptably 
increase the risk from prolifera- 
tion,” said Dr. Pickering. 

As he saw it, INFCE was a 
step towards “ broadly accepted 
norms for the conduct of 
nuclear -commerce and the 
development of the nuclear 
fuel cycle, and associated safe- 
guard measures that take into 
account 'both energy security 
and non-proliferation con- 
cerns.” 

Establishing such norms 
would require “ energy, 
imagination, co-operation and 
a., long-term perspective.” 

' The U.S. Government 
believed it was Important to 
. move steadily towards removing 
uncertainty and friction from 
nuclear pupply arrangements, 
and towards improved and 
broadly-accepted ground rules 
for the development of the 
nuclear fuel cycle. 

■ Dr. Pickering claimed that it 
had never been his Govern- 
ment’s policy to “ban” the 
use of plutonium, the repro- 
cessing of spent nuclear fuel 
or the use of fast breeder 
■reactors. INFCE had "depres- 
surised “ the international 
nuclear ' atmosphere, and 
alleviated some of the devisive- 
ness and distrust. Points still 
contested were “ generally 
matters of judgment rather 
than fact” 

After INFCE the TLS. had a 
deeper appreciation of the 
energy- security problems of 
many countries, and it believed 
that other countries had a 
better understanding . of 
American worries about pro- 
liferation, he said. 


High hope for increased 
investment by Japan 

. BY RAY- PERMAN, SCOTTISH CORRESPONDENT • 


A JAPANESE . industrial - miS- 
sidb leff the UK after a Hktey 
tour yesterday, optimistic, about 
tiie prospects, tor. increased in- 
vestment in Britain. 

• The 17-man team from the 
Osaka Chamber of Commerce 
and Industry, which has 24,000 
member companies, visited 
Japanese*; manufacturers estab- 
lished in the UK to assess the 
potential for further develop- 
ment 

. ... The visit which took two-and- 
a-half -years . to arrange,, is 
regarded as very important by 
the team’s hosts: the Invest in 
Britain Bureau (IBB) and the 
Scottish Economic Planning 
Department: The UK has only 
22 ■ Japanese manufacturers: 
very few compared with 
. investors from elsewhere 
abroad. 

The Osaka Chamber, making 


its first visit “to Europe, chose 
to spen£ most.of.it? time in 
Britain before -going to West 
Germany, -Holland and Belgium. 

Mr. Seiya Inaba, the mission 
leader, said that the primary 
purpose was to .establish how 
well existing Japanese com- 
panies in the UK were doing and 
to look at the investment 
opportunities. 

The chamber had started dis- 
cussing with EBB what types of 
industry might be appropriate 
to Britain and what areas would 
be best suited to them. 

While the mission was 
in Scotland, the Scottish 
Economic Planning Department 
announced . that the Terasaki 
Electric Company, which manu- 
factures switchgear and circuit 
breakers for industry, was to 
take over a factory in Glasgow,, 
creating 50 new jobs. 


Transatlantic flights boost 
Manchester passengers 


BY RHYS DAVID 

PASSENGER traffic through 
Manchester. Airport is expected 
to top 4m 'this year after a 22 
per cent! jump in numbers 
handled- in the first four months. . 

The airbDrt* the UK’s' third 
biggest, handled, slightly more 
than 3.5m passengers last year. 
This year, numbers have been 
boasted -by the big surge ini 
transatlantic .travel and by 
several new. routes. 

. : About 40 airlines use the air- 
port Ten: more will join them 
during 1980- and 1931. 

Recently ■_ established services 
include three’ flights a week by 
- Austrian Airlines to Vienna and 
two by LOT- (Polish Airlines) 
to Warsaw, This year, El A1 is 
to start a scheduled- service to 
.Tel A'viv, and nest year Air 
Portugal will begin a regular 
service to JUShon. 

In the UK, : services to the Isle 
of Man by Air UK, to Guernsey 
by Guernsey Airlines, to New- 
quay by Btjtedd and' - by Air 
Ecosse to- Dundee have been 
established recently. 

• As for charters, which account 
for half Manchester’s pas- 


sengers, Air Florida has begun 
regular flights to Miami, and 
other -new destinations . have 
been opened; up by Orion, 
another new operator. 

Meanwhile, a. £14m project 
has been in progress during the 
past' two summers to strengthen 
the sole runway and remove a 
hump. The work, carried out at 
night, has closed the airport 
nightly from II pm to 7 am. 

It is almost complete, and the 
runway is expected to be fully 
back in commission with a com- 
pletely new lighting system by 
August Bank Holiday. 

Long-term growth at 
Manchester, is likely to depend 
on proposals for extending the 
9,200 ft runway by 800 ft The 
results of a public inquiry into 
the scheme are expected shortly. 

The .extra length is needed 
to enaWe JJpei bg 747 s to take off 
fully laden. Witti a longer run- 
way, the airport authorities 
hope to persuade airlines to 
open long-haul routes to 
Southern Africa, the Middle 
East and the North American 
West Coast. 


Calor houses cut energy 
costs by 50% 


BY MAURICE SAMUGLSON 

' TWO SEMI-DETACHED houses 
Incorporating new features in 
- solar heating Were opened here 
: yesterday by _ Professor Sir 
v Hermann Bondi, chief scientist 
; at the Department of Energy. 

The main ' feature of the 
houses, is a highly compact 

V storage' system developed, by the 

• Calor Group* the liquid gas 
distributor. This - system pro- 
vides - space and. water heating 
; at between -SO and 60 per cent 
below the. cost in houses with 
- conventional central heating, its 
' installation costs £3,750 more 
than a conventional central 
heating system, in . a . similar 

house. . 

• Sir Hermann said that the 
system, which' Calor had been 


developing ■ for three years, 
promised to be very reliable. 
Unlike- other solar systems 
which -use water in their solar 
roof panels, this one uses 
crystaline salts and the storage 
unit is no larger - than a 
domestic central heating boiler. 

The Environment Department 
contributed £700,000 towards 
. developing the “system 

Lesney Products 

Thes, additional redundancies 
at Lesney Products 1 reported 
yesterday have already taken 
place. They are not about to 
take place, as was stated, and 
the company’s redundancy pro- 
gramme has been completed. . 


Monetary policy complicated by pound 


THE SURGE in foreign demand 
for the petrocurrency pound, 
-coupled with the freedom for 
UK investors created by last 
year’s abolition of exchange 
controls, has greatly increased 
Britain’s exposure to the buffet - 
iogs of international capital 
movements. 

This has not only increased 
the volatility of sterling, 
reflected in the sharp ups and 
downs (mostly ups) of the ex- 
change rate during the past few 
months which have added to 
problems faced by British 
exporters. 

Zt has also had important 
repercussions for economic 
policy-making. The ease with 
which both foreigners and UK 
residents are moving into and 
out of sterling is complicating 
the Government's efforts to 
control the money supply and to 
restrain the rebuilding of the 
pound's role as an international 
reserve currency. 

In particular, the " inter- 
national ” aggregates of money 
supply, which are not included 
in sterling M3, the main defini- 
tion monitored by the authori- 
ties, have been growing excep- 
tionally fast recently. 

This is one reason why the 
Government is still cautious 
about cutting interest rates, in 
spite of success in reducing the 
expansion of sterling M3 over 
the past six months to within 
the official 7 to 11 per cent 
target range. 

The ending of exchange con- 
trols last October allowed 
British residents -complete free- 
dom, for the first time in 40 
years, in their external trans- 


actions in both sterling and 
foreign currencies. 

As a result, during the past 74 
months, large sums have been 
moved abroad. Private indivi- 
duals and institutions have in- 
creased their investments on 
foreign banking and securities 
markets; banks have increased 
lending in sterling to foreign 
borrowers: and large repay- 
ments of foreign currency loans 
have been taken up to finance 
overseas investments. 

These flows out of the country 


have increased their sterling 
deposits in UK banks, at an 
annualised rate of 59 per cent. 
This compares with the growth 
rate for- sterling M3 over the 
past six months (to May. for 
which the Bank of England has 
provided as yet only incomplete 
data) of 9 per cent. 

Sterling M3 is defined as 
notes and coin in circulation 
plus sterling deposits held by 
UK residents at British banks, 
excluding inter-hank liabilities. 

Some City analysts argue that 


• DAVID MARSH looks at the effect of sterling’s 
volatility on economic policy-making. 


have, however, been swamped 
by the volume of funds stream- 
ing in the other direction. 
Attracted by high UK interest 
rates and the rising volume of 
Britain's North Sea oil revenues, 
foreign money from overseas 
investors, ranging from multi- 
nationals to foreign central 
banks, has been pouring into 
Londori, most of it into sterling 
bank accounts. These inflows 
gave Britain a surplus on capital 
transactions with the rest of the 
world of about £lbn during the 
first quarter this year, following 
a surplus of nearly £500 m 
during the previous quarter. 

Observers of the “ inter- 
national” money supply aggre- 
gates have been focusing 
attention on the growth of over- 
seas sterling deposits. In the 
latest six-month period for 
which full figures are available, 
to April, overseas investors 


the definition erf sterling M3 
should be widened to include 
at least a portion of overseas 
sterling deposits, because these 
can be used by British banks 
as a base from which to increase 
their lending to UK residents. 

This point of view is partly 
supported by officials at the 
Bank of England, who concede 
that without the rapid growth 
of overseas deposits banks 
would probably not have been 
able to maintain their recently 
high level of credits to cor- 
porate borrowers. 

Both the Bank and the 
Treasury say, however, that the 
large growth of overseas ster- 
ling holdings, even though it 
does not show up in sterling 
M3, has been taken into con- 
sideration in the framing of 
interest-rate policies. When 
overseas deposits are growing 
fast, the authorities will want 


to see a correspondingly lower 
rate of sterling M3 growth 
before they can cut interest 
rates. 

Other “ international ” money 
supply aggregates are also being 
scanned by the Bank and 
Treasury for signs that bank 
depositors may be permanently 
shifting to alternative forms of 
money holdings following the 
ending of exchange controls. 

UK residents’ foreign cur- 
rency deposits in UK banks — 
which are included in the M3, 
money supply definition but not 
in sterling M3— have been 
growing at an annual rate of 
more than 40 per cent during 
the past six months. . 

This may simply be a once- 
and-for-all reaction to the end- 
ing of controls. Additionally, 
most of these holdings are prob- 
ably earmarked for spending 
abroad. But such deposits are 
of definite relevance to the UK 
money supply now that UK 
residents can switch freely 
between sterling and foreign 
currencies. 

Some owners of foreign 
currency accounts — both com- 
panies and private individuals 
— may, for instance, be using 
their deposits as savings instru- 
ments which can speedily be 
converted hack into sterling. 
Such switching might occur 
particularly if the pound 
weakened on the . foreign 
exchanges from its present high 
levels. 

The ending of exchange 
controls has also increase^ the 
significance for the UK money 
supply of deposits held in over- 
seas banking markets. As Mr. 


“Energy crisis? 


Kit McMahon, now deputy 
Governor of ' the Bank of 
England, observed in 1976, the 
controls served to “police the 
frontier between , the Euro- 
markets „ . . and our domestic 
monetary system.” Now the 
policeman has been with- 
drawn, and funds can be with- 
drawn from and repatriated to 
the UK without restrictions. 

As the chart shows, the ster- 
ling deposits of UK residents 
and non-residents held in over- 
seas banks (the Eurosterling 
market) have more than trebled 
over the past three years, 
although admittedly the build- 
up started from a relatively 
small base. 

Additionally, UK residents 
have been increasing their 
foreign currency deposits in 
overseas banks. Ibis latter trend 
has almost certainly accelerated 
— partly for tax-avoidance 
reasons — since abolition of 
exchange controls. 

Closely linked to. renewed 
international interest in sterling 
by investors is the vexed ques- 
tion of the pound’s role as a 
reserve currency. 

Following the run-down of the 
official sterling balances in 
1976, which contributed to the 
pound’s dramatic fall an the 
exchange markets that year, the 
Government reached an agree- 
ment with overseas sterling 
holders in early 1977 aimed at 
stabilising central banks' ster- 
ling reserves at levels needed 
for “ working balances." 

Recently, however, there have 
been signs of an increase in 
these balances, which represent 


at least a possible source Of 
volatility for the pound and ja 
potential drain bn reserves. The 
latest statistics show that official 
holders, led by the oil-exporting 
countries,, increased their ster- 
ing r serves by £46028 in the first 
quarter. 

Mr. Nigel Lawson. Financial 
Secretary to the Treasury, who 
is responsible for international 
monetary affairs, says that the 
Government has no intention of 
allowing sterling to resume its 
former status as a reserve 
currency. 

According to International 
Monetary Fund figures, 
sterling's share of world foreign 
exchange reserve amounted to 
around 10 per cent at tbe start 
of the 1970s, having fallen from 
well over 50 per cent after the 
Second World War. 

Excluding the holdings of 
international organisations like 
the World Bank but Including 
official sterling deposits on the 
Euromarket, the pound now 
accounts for only about 2.5 per 
cent of world reserves compared 
with around 2 per cent in 1976. 

Mr. Lawson notes that the 
build-np of sterling reserves 
from the low point in 1976 has 
been only modest 

Whatever happens, the Gov- 
ernment can afford to be some- 
what more relaxed about the 
overseas sterling holdings. This 
is both because of the increased 
size of Britain’s own reserves 
compared with 1976. and 
because the Government's tight 
money policy, combined with 
the presence of North Sea oil. 
is likely to- limit the danger of 
any sudden withdrawals. 



/ 



As Britain becomes self-sufficient in oif, the energy 
crisis may seem comfortably remote. Such complacency 
is dangerous. 

North Sea self-sufficiency won’t last forever. And ■ 
unless new fields are found and developed, it will barely 
outlast the decade. Meanwhile, the nation’s oil 
consumption is a moving target: the faster UK demand 
rises, the harder it will be to keep up with. 

So it’s as important as ever to use oi! efficiently. . 

That means using substitutes for oil wherever 
possible <— burning more coal, for example, in industry 
and power generation. 

It means concentrating oil on the jobs it does best; 
as transport fuel, chemical feedstock and lubricant. 
That’s why MobiJ Is investing over £200 million at its ■ 
Essex refinery to increase by 60 per cent the petrol, that 
can be made from each barrel of crude. 


It also means developing and investing in alternative 
energy sources, to begin the transition away from 
society’s present oi! dependence. • 

But efficiency and innovation alone won’t keep the 
crisis at bay. Britain must find and develop more of its 
own oilfields. The Government’s proposal to release 90 
more areas for exploration should be just the start of a 
concerted and consistent policy for further North Sea 
development. A second generation of North Sea fields is 
essential to ensure that Britain's energy self-sufficiency 
doesn’t become a thing of the past 
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Agency 
! sells its 
stake in 
Prosper 
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suffer £5.5m 
net outflow 


BY -TIM DICKSON 

FUNDS MANAGED by unit 
trusts have declined by £5. 5m 
since toe start ot the year, 
because of investors’- disen- 
chantment with the equity 
market. 

Figues published by the Unit 


By Ray Pemwi, 

Scottish Correspondent 

$\TBE SCOTTISH Development 
Agency, which has suffered a 
"Trim of losses on its industrial 
investments, yesterday announ- 
ced a substantial profit on the 

^sale of equity to a private hold- j rj^ost Association yesterday 
; jne group. I show that in May units bought 

:*■ Thp agency has sold its 31 per ! - - - 

. cent share in Prosper Engineer- 
7 ing, an Ayrshire company which 
makes bolts and components for 
the oil and gas industries, to 
- Lithsow C Holdings) of Glasgow, 
which already owns 35 per cent 
of the company. 

Prosper was ' one of the 
agency's first investments. .It has 
expanded its turnover, profits 


back from managers exceeded 
new sales by more than £0.5m. 
Unit trust business is now at an 
extremely low* ebb. 

The net outflow of £5.5m 
recorded so far in 1980 com- 
pare with net new investment 
of £30m in the first five months 
of 1ST and £141m in 1978. 

The figures are a disappoint- 
ment for unit trust managers. 


and employment steadily since it j who were hoping that changes 
was helped four ‘years ago. , introduced in the Budget would 
agreement j help break the recent pattern 
of poor sales. 


Details of the sale 
-have, not been disclosed, but the 
agency expects to more than 
double the £97,000 it put into 
the company. 


Example 


Mr. Hush Jick. the agency’s 
‘ndnstT dir??*nr. 5a*ri: “Prosoer 
*" a nrrfecl cr.artple of v/hat 
♦he agency rims to achieve. 
Our inves’ment helps the com- 
pany n d?ve!op and expand, 
and the c,a !e of our interest — 
in line with the original agree- 
ment with Lithgnw — enables us 
to make an excellent return on 
capital.” 

The Li th grow group was 
formed by Sir William Lithsow 
after the nationalisation of his 
family’s shipbuilding interests. 
In the D2st three years it has 
Hrvh’ed its workforce to about 

1 QTl. 

th? s f arted its 

;.j ^ Jj 3 S j n . 

■’-'■‘"i than £24m in 50 
- n shareholdings. 
■*_— '***t "‘•2-a"t rt as. Five h?.ve 

■ ’ h— *n r?t nrned to 

- n*-- 

'"-a- the acenrv lost 
<M "n on itr industrial port- 
I* is likely to have to 
” *ite off laree sums on several 
oomoanie*! which have either 
Wn sold or have closed this 
year. 

Last week it said it had 
sisned a nootion with the trad- 
es group Tozer Kemsley Mill- 
houm to sell Stonefield 
Vehicles, its largest invest- 
ment, which has absorbed £4m. 


Unit trust fortunes first went 
into decline last year when units 
cashed in reached an historically 
high level. In the current 
climate of high nominal interest 
rates and unexciting equity 
markets, however, the chief 
problem in 1980 has been to 
attract new investors. 

Sales of unit trust in May at 
£27 .Sm were lower -than the pre- 
nous month’s £3L3m while 
repurchases were only margin- 
ally higher at £28.45m 
(£27. 03m). 

Sales and repurchases in May 
a year ago were £39.35m and 
■£3-L56m . respectively. The 
statistics for May, 1980, cor- 
porate figures from 436 
authorised unit trusts and in- 
clude one initial offer. 

Mr. Cbolmeloy Messer, chair- 
man of the Unit Trust Associa- 
tion, last night blamed the 
continuation of high interest 
! rates for the “ dull and dis- 
i appointing” new business figures 
: last month. 

Referring to the recent rise 
! in the UK stock market, he 
j said equities were now begin- 
i ning to antic^nate some of the 
good news. “Investors now really 
ought to think very hard about 
buying unit trusts or they will 
be too late," he said. 

The recent rise in share 


prices will, certainly give new 
heart to unit trust managers, 
who are in many- cases looking 
forward to the launch later this 
year of funds specialising in 
gilt-edged securities. 

New .regulations relating to 
the tax treatment of unfranked 
income were published in the 
Finance Bill. These changes 
mean that managers will soon 
be able to market tax-efficient 
fixed interest authorised unit 
trusts for the first time. 

But Mr. Messer sees the main 
benefit accruing in the long 
term. “’I don’t expect we will 
sell a vast number of units 
in 1980 but I will be very dis- 
appointed if this is stiB the case 
by 1990.” Mr. Messer, ‘mean- 
while, sees the first new tax- 
efficient gilt fund being 
launched in September. 

Besides this new opportunity, 
the Chancellor also announced 
in the Budget that unit trusts 
(together - with investment 
trusts) will be exempt from 
capital gains tax. 

Another boost came at the 
end of last year when the Gov- 
ernment announced that unit 
trust management charges 
would no longer be controlled. 
Although few trusts have yet 
acted to increase their charges, 
this concession will be a relief 
for some unit trust groups 
squeezed by the poor demand 
for new units. 
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Sassoon trims 





BY ALAN FRIEDMAN 


AN HISTORIC chapter was 
closed yesterday for Vidal 
Sassoon, the world famous 
hairdressing group when one 
of the earliest of its prestige 
salons was sold to an Italian 
retailing chain. 

The New. Bond Street' out- 
let in London’s Mayfair was 
opened in the early 1950s by 
Mr. Sassoon. But after a sharp 
increase In overhead expenses 
the. Sassoon, group decided to 
throw, in the towel and sell to 
Naaareno Gabrieli; a fashion- 
able leather goods group. 


The New Bond Street 
premises — frequented by film 
stars, dukes, duchesses and a 
host of jet-set luminaries— : 
will become a trendy centre 
for Italian leather goods. 

Although tbe selling price 
was not revealed. Mr. Louis 
Rod well, the property director 
for Sassoon, said yesterday 
that a considerable premium 
had been paid. The final blow 
had come recently when the 
rent .was .increased, from 
£14,500 a- year to £55,000 a 
year. 


The amount of rent may 
not seem important when on? , 
considers that Vldal SassOOb, 
who started work in: London's 
East End, reached v Inter- 
national fame in fhe l960s7 :. : 


Hairstyles 


_ Fashion and cosmetics 
designer Mary Quant insisted 
that all her models- &onld 
wear Sassoon hair styles. Mte 
Farrow insisted' that Mr. 

- Sassoon, be Bows out to Holly- , 
wood to style her hair 'for th<? 


- L 


. film Rosemary's Baby. .' 

. Brit Mr .'7 Bodwea i,noted 
ga dfr: " .iag£jjook the i 
etw iwutics ^-o^fe js. : ho / 
‘ longer' 
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: Sassoon salon in the aritsnnn- 
it won’t be toe same. 


Post Office launches first 
electronic mail system 


p r°ssure pipe 
company 
on short time 

Franc;;! Times Reporter 

Vf'RKSHIRE IMPERIAL PLAS- 
TICS has put more than half its 
170 employees in Swindon. 
V/iltshre, on short-time working. 

Orders have slumped after 
Government expenditure reduc- 
tions and construction industry 
cuts. 

The company makes plastic 
pressure pipes for water or 
sewage. Demand from water 
boards and local authorities has 
fallen, although exports, 
especially to the Middle East, 
are healthy. 

The plant operates a 
continuous process, seven days 
a week, and is to be shut down 
for four days a month. 

O Ninety workers are to lose 
their jobs at Tumer-Spicer, of 
V/olverhampton, West Midlands, 
which makes gearboxes. The 
IhS.-owned company employs 
nearly 1.400 people at two 
factories. 

The jobs will go. in the trans- 
mission division. 


Curb diplomats’ 
parking-call 

TOUGHER ACTION should be 
taken against diplomats who 
abuse London's parking laws 
Greater London Council has 
told Mr. Douglas Hurd, Minister 
of State at the Foreign and 
Commonwealth Office. 

Mr. Alan Greengross. Leader 
of the GLC Planning and Com- 
munications Policy Committee, 
said: “In future, diplomats' 
unpaid tickets may no longer be 
automatically cancelled.” 


Accountants may ban 
‘window-dressing’ 


BY MICHAEL LAFFERTY 

THE PRACTICE of “ window- 
dressing " is likely to be out- 
lawed by the Accounting 
Standards Committee in a new 
accounting standard to be issued 
shortly. The ASC is the rule- 
making body for UK company 
accounting matters. 

The committee is responding 
to suggestions made by the 
Department of Industry and the 
Bank of England. Both 
expressed concern about the 
practice by which transactions 
may be specifically contrived at 
the balance-sheet date to give 
an unjustifiably favourable view 
of a company’s or bank’s finan- 
cial position. 

“Window-dressing” last came 
into prominence in 1975 when 
the Department of Trade 
inspectors’ report on London 
and County Securities, the 
fringe bank, was published. 

The inspectors, one of whom 
was Mr. David Hobson, senior 
partner of Coopers and 
Lybrand. tbe leading accounting 
firm, recommended that there 
should be closer surveillance 
and control in this area. 

The committee’s response was 
to bring -“window-dressing" 
within the scope of the forth- 


coming accounting standard on 
“Post Balance-Sheet Events.” 
This was recently approved by 
the committee and is likely to 
be published in August 

The standard, to be known as 
SSAP 17, sets down that there 
should be disclosure of “win- 
dow-dressing” jvhere there is 
“reversal or maturity after the 
year-end of a transaction en- 
tered into before the year-end, 
the substance of which was pri- 
marily to alter the appearance 
of the company’s balance sheet” 

A background technical note 
will be issued with SSAP 17. It 
explains that “ window-dress- 
ing ” is not a precise term. Some 
people believe it extends to 
fraudulent falsification of 
accounts, which is unlawful. 

The standard is limited to the 
practice of “ lawful arrange- 
ment of affairs over the year- 
end to make things look dif- 
ferent from what they would 
otherwise have been at a year 
end." 


BY JASON CRISP 

THE Post Office launched the 
world’s first public inter- 
national electronic mail system 
yesterday. It will send a single 
sheet of letter or drawings by 
satellite to Toronto in less than 
two minutes. 

Mr. Ron Bearing, chairman- 
designate of Posts and National 
Girobank, inaugurated the 
facsimile service by sending a 
letter from the London Stock 
Exchange to the .Canadian Post- 
master General in Toronto. 

The Post Office plans similar 
links with cities in other 
countries and within the UK 
By the end of this year it plans 
to have links between London 
and the -Netherlands and 
Belfast. Next year, it hopes to 
be able to transmit letters 
electronically to Hong Kong. 

From today, companies in the 
City of London will be able to 
send a page of copy or drawings 
to Toronto within three hours 
of its being handed -in at the 
Post Office at the Stock 
Exchange. 

For companies elsewhere . in 
the London postal area it will 
take longer. It may be collected 
by the .Royal Mail’s Expresspost, 
at extra cost, or banded in at 
two' other main London Post 
Offices. 

Hie new service, called Intel- 
post, costs £4 for the first sheet 


of up to A4 size and £2 for each 
subsequent sheet It will be half 
price for the first three months. 

The page Is scanned by a fac- 
simile machine in London that 
transfers the information to a 
computer capable of storing up 
to 1,000 pages. That transfers 
the information 4n digital, form 
to Toronto via satelite— a sur- 
face distance of 3J>00 miles. 

- A similar machine then re- 
assembles the page as an exact 
copy of the original. Typescrift 
graphics and signatures can all 
be transmitted by the system. 

Tbe Post Office has not 
established a public facsimile 
link with the U.S. because the 
Federal Communications Com- 
mission would not permit it 
Complex regulations governing 
the UJS. postal authority have 
led to a fierce and contentious 
battle about whether electronic 
maxi would infringe the 
monopoly granted to the 
separate telecommunications 
authority. 

• Although the Post Office ser- 
vice is the first public facsimile 
between countries, tbe German 
Bundespost has public facsimile 
between cities. 

Most large multinational com- 
panies have private facsimile 
equipment for communicating 
between offices and countries. 
Where machines are compatible 
they can transfer documents to 


other companies over the. public 
telephone network. 

Although Intelpost has the 
capacity to transmit L000 sheets 
of A4 a day to Toronto, the Post 
Office expects teat it is win be 
sending ordy a tew hundred a 
week at first It .expects its main 
users to be businessmen, 
designers and lawyers. 


Aged penalised 
by fuel costs 

GOVERNMENT measures for 
protecting poor consumers 
against rising fuel prices “ will 
prove too weak to. prevent 
thousands of elderly people 
experiencing, the misery and 
danger of cold conditions for 
yet another winter,” warned 
Mr. David Hobman, director of 
Age Concern England, at the 
annual general meeting of the 
organisation in Leeds. 

“ Considering the fact that gas 
prices are going up by 32- per 
cent this year, and that electri- 
city, solid fuel and oil prices. are 
also spiralling, while inflation is 
running at over 20 per cent, the 
16.5 per cent increase in tbe 
retirement pension, payable 
tiiis November, looks extremely 
meagre,” he said. 


Routine check ‘should reveal 
Reliant Robin safety hazard’ 


-BY JOHN GRIFFITHS 

A POSSIBLE safety hazard on 
Reliant Robin three-wheeled 
cars is of a type that should 
be spotted during routine 
servicing and MoT tests, Mr. 
Norman Fowler, Transport Mini- 
ster. sad yesterday. 

Department of Transport 
inspectors have just finished 
examining 969 Robins, follow- 
ing a BBC-TV That’s Life pro- 
gramme which asked whether 
work to rectify a steering defect 
was being carried out in such a 
way that fuel or brake pipes 
might be damaged.. 

During the past three years 
some 50,000 Robins -have been 
involved in three recalls to 
reinforce the steeripg box 
mounting. Robins produced 
since the start of this year have 
had an entirely new system 
fitted. 

Of the Robins just inspected, 
809 bad had their steering 
mounting bracket modified in 
accordance with instructions 
given to dealers in the last 
recall. About 150 showed some 
pipe chafing, although not 


enough to be an immediate 
safety problem. Te nvehicles 
had badly chafed pipes, and 
seven had had either poor weld- 
ing in the supporting bracket or 
further modifications fitted 
poorly. 

The DoT is still examining 
the problem jointly with 
Reliant, but in the meantime is 
instructing testing stations to 
check Robins' pipes and steer- 
ing mechanisms with extra care. 
It is also asking the Society of 
Motor Manufacturers • and 
Traders and the Motor Agents’ 
Association to alert their 
members to the problems. 

Mr. Fowler said owners • 
should have their vehicles 
checked immediately if they 
had any doubts about whether 
their cars had been modified 
properly. 

• Mr. Fowler yesterday defen- 
ded the Government’s decision 
not to take over from manufac- 
turers responsibility for investi- 
gating motor defects and 
deciding on remedial action. 

He told a conference on safer 


cars that* “If I had thought 
that was the best way ro -protect 
the public. I would have gone 
down that road. : But in this 
area .... I do not believe that 
the Government should iry to do 
what the private sector -can do 
just as well or better.” 

While he welcomed recent 
letters from car owners pointing 
out potential defects on other 
cars and on which they felt 
inadequate remedial action had 
been taken, he also warned that 
a “worryingly high” number 
of owners did not respond to 
recalls. A quick response to 
any recall was essential, he 
said, no matter how trivial it 
appeared at first sight to be. 

Nineteen recall campaigns, 
involving 56,339 vehicles, were 
undertaken between January 1 
and March 31 this year, the DoT 
reported yesterday. Sixty-two 
campaigns have been initiated 
since a voluntary code of prac- 
tice set up by the DoT and 
SMMT became effective in July 
last year. 
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force change in strategy* 


. . by David marsh : ■ " 

THE THREAT of, lunemploy- 
jnent rising towards 3m in the 
early 1980s will probably force 
the Government xelax its 
plans to cat public spending 
during the -next few years, 
according - . to ; ■ \ Cambridge 
Econometrics, - -the. forecasting 
group;, linked to Cambridge 
University^-- 

In a report published yester; 
day. the group says the Govern- 
ment’s medium-term financial 
strategy, if .carried through to 
its logical conclusion,- -would 
cause unemployment to- rise to 
about 2Bm next year and to -a 
plateau of ‘Sm by about 1984. 
This would be close to the -job- 
less peak reached in the 1930s, 
and would probably last longer. 
It says, however, -that the 
Government is unlikely to 
allow this to happen. Ministers 
are likely to allow a slight rise 
in public expenditure from the 
restrictive levels laid down . in 
the medium-term • strategy in 
order . to keep the unemploy- 
ment total down to around 
2.5m by 1984. . . ; ; - 

This policy moderation would 
still enable the money supply to 
grow by less than II per cent 
tiffs year and by 10 per .cent 
next year. It would allow both 
a fall in -interest rates -and a 


cut in Income tax— to be paid 
tor not through deeper reduc- 
tions in public spending; but out 
of North-Sea oil revenues, 
j Although it uses its profits to. 
finance economic . research at 
. Cambridge. .. University,- Cam- 
bridge Econametrics is separate 
from the economic forecasting 
team at the university’s Depart- 
ment, of. Applied Economics, 

. which has also recently forecast 
a sharp rise in uneniploymentin 
the. 1980s. 

The group calculates- . that, 
.according -to -the medium-term - 
strategy. Government current 
expenditure would be likely ' to _ 
fall by an average per cent 
a year in real terms between 
. 1980 and 1983. 

It envisages that this . plan will 
.be relaxed to- allow current 
spending to grow by around 0.5 
per cent a. year . during this 
period! The biggest change Is 
expected to- come in 1983; when 
it sees spending rising by 08 
per cent instead of falling by 22 
percent 

# A further' forecast , that, 
sterling - is likely to ietoain 
reasonably strong against' the 
dollar and. other, leading cur- 
rencies in • spite of Britain’s 
above-average rate of. inflation 
has been made by Dredex, toe 
New. York-based group. 


Advisers show London Transport Tribal art takes £2.29m total 


Britain’s best 
all-round truck is 
no longer playing 
hard to get 

Now the trucks you want when you want them. 

ERF. Acknowledged as Britain's best a fi -round truck. 

Low profile cab, complete with moulded fire-resistant SMC glass 
fibre panels mounted on a powerful rust-resistant steel safety 
cage. Well proved major components making up a choice of 
engine, gearbox and axle units. 

lop economy, superb reliability 

As an all-value ad rounder; the ERF hasn't a rivaL - 

And they're now 
mo re easily available 
than ever before. 

To view these 
superb trucks first hand. 

write or telephone ERF at 
Sandbach for the name 
of your nearest ERF 
distributee 




ERF TRUCKS 


ERF Limited. Sun Woria, Sa n dbac h . 

Cheshire. CW119DN T&< 



the way to improvement 


• BY LYNTON McLAIN 

THE PERFORMANCE Of 
London Transport could be 
unproved in six major respects 
says a highly critical report on 
the LT Executive Board by PA 
International, the management 
consultants. 

The report says the' executive 
is “ shell-shocked, with a limited 
sense of purpose, a lack of 
.clarity about its business, and a 
cosy consensus approach where 
strategic issues are not dis- 
cussed.” 

However, the management 
consultants say their recom- 
mendations could result in 
greater use of the services by 
the public; improvements in the 
level and quatity of service; an 
improvement in financial per- 
formance; reduced dependence 
on finan cial 1 support from the 
Greater London Council;- re- 
stored public confidence in LT; 
and improved relations with the 
GLC. 

The first step, says the report, 
should be preparation - of an 
action plan, clearly showing 
dates at' which benefits — finan- 
cial and in service — can be 
expected. 

The role of Mr. Ralph 
Bennett, chairman of the 
executive, is highlighted. The 
report says that toe initiative 
and sense of purpose in remedy- 
ing the weaknesses in LT’s cor- 
porate operations “must stem 
from toe chairman.” 

PA describes London Trans- 
port as~“ the largest oldest and 


type in toe world.” It is also 
among the least subsidised. But 
the executive board “is weak 
in' skills that are required to 
run a large business and indeed 
to manage itself as a board." 

Mr. Bennett said yesterday 
that this did not reflect on indi- 
vidual members of the execu- 



tive but was “a reflection of 
our corporate ability to pull it 
all together.” 

However, Mr. Leslie Chap- 
man. the part-time board- 
member and author of "Your 
Disobedient Servant,” dis- 
agreed. He said that the PA 
analysis of the weakness was a 
“ plain unarguable statement of 
fact" 

Mr. Chapman told toe 
Financial Times earlier that 
the report was the most scath- 
ing on management he had 
ever seen. But he said it was 
perfectly justified, • extremely 
accurate, penetrating and com- 
prehensive. 

in a detailed diagnosis the 
PA report says the executive, 
board had a limited sense of 
purpose; lacked clarity in its 
business culture and agreement 
on its objectives; had not trans- 
lated its .objectives into a 


most complex undertaking of jits strategic plan; was too pre- 


occupied with day-to-day opera- 
tions and weak in gaining 
acceptance for its policies by 
the GLC 

The executive board was also 
insufficiently outward-looking; 
did not communicate well its 
sense of purpose either out- 
wards or downwards; was rela- 
tively ineffective in monitoring 
toe performance of the bus and 
tube businesses; and did not 
ensure firmly enough that 
remedial . action was taken 
where needed. 

Above all, tbe report says that 
the executive board fails to act 
as a corporate board rather than 
as a group of individual mem- 
bers. 

As a consequence, it responds 
to and defends its position 
against the GLG rather than tak- 
ing the initiative. The board 
also a dm i nis ters, authorises and 
responds to the action of the two 
businesses rather than directing. 

PA rejects the idea of a hold- 
ing board overseeing toe tube 
and bus businesses.- It 
recommends that the chair- 
man, who should combine the 
functions of chairman and chief 
executive, should have three key 
tasks — -to re-establish relations 
with the GLC, to instil a sense of 
purpose into LT, and to ensure 
that toe . executive adopts a 
corporate approach. 

PA says that the LT executive 
should employ a second part- 
time member to monitor the 
overall performance of London 
Traxjsport ,/ 


CHRISTIE’S sold tbe fifth and ' wood, flywhisk handle. An aftef- 
finel section of James Hooper’s noon, sale of tribal art totalled 
collection of tribal art for 
£474,312 yesterday, making a 
total of £2.299.067. 

The session was devoted to 
Oceanic art and went very well, 
with less than I per cent bought 
in. The top price was £190,000, 
plus the 11-5 per cent buyer’s 
premium and VAT, by a private 
collector bidding on toe tele- 
phone for an Austral Islands 
wooden drum, one of the few 
of its type known. 

Other h igh prices were the. 

£80,000 for a Marquesas Islands 
wood canoe ornament and 
£16,000 for an Austral Islsuds 


.. Good Victorian- paintings still 
— find buyers, but the' medium- 
SSffA lots are hard to dispose, ot 


bought in. .The highest price 
was £65,000 for a Fah£ wood 
male figure. ■ 


SALEROOM 

BY ANTONY THORWCROFT 


The relative -weakness- to 
demand for paintings to London 
was well illustrated at Sotheby’s 
Belgravia auction of. 'Victorian 
pictures, which totalled £279,490, 
with 36.6-per cCnt bought in. .. 


Top price was ^£9,000 :for The 
Wayside Inn by Beywpod Hardy. '. ' 
Glasgow, by - John - Atkinson 
Grims&aw raade ' : £6,000, and 
Outside the -Village SchdoL by 
Beniy Boddington, £5,500. 

At Sotheby’s, Bond: Street 'a ' 
pair nf stiver-mounted presen- .* 
tetion flintlock holster pistols- of 
1790 rar exceeded their estimate 1 •* 
at £15,000. In "the ' English 
enamels sale Winifred: WHUanrt, - 
paid £4,200 for toz nrinolu and- 
enamel'; wall clock! made -about ' 
1765 .by Win d prills qf IjQndoh. ~ 
for export ta China! ’ •; 



WASHINGTON, D.G . 

A Renaissance of 
Qraciousness 

A luxury hotel in the pea t 
Eu ro pean (radfUoa.Begant>qme^. 
Muffled — awera «-nq« MiHnw 


THE MADISON 

■MtAngCari QmH jU&m 
1 5 th » M Streets NW.WisUngtnUi D.C2000J 
Trier 64245 
or see your trawl agent 
2(hU 2. Grpt AtytrfW' 



SHEFFIELD & LEEDS 

A 36 page Report on the Leeds and Sheffield 
Property Market is now available, giving details 
of Offices, Shops; • Industrial ~ and hivestment 
Markets. Also, induded in this report .afe'ete^ted: 

■ . tables of available space a n n evsr schem es* > 


Bernard Thorpe 

and Partners 
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• For furt/w deport ’ 

David Buck— 4jeo<b ^Office. Tel * (0532) 457101 Vr • '/ 
Rupert Thomtoi>— Sheffield Office Telit <07^2) 
flf* Ungtofr— London Offtce Teh (0\y j&Q?-. 
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We challenge you 
to outgrow 
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Only Qyx can live up to 

this challenge. 

Now there is one desk-top 
typewriter that can actually 
step up its capability to meet the 
growing paperwork demands 
of your office, without ever 
changing its size! 

From typing a letter 
to “mailing” it! 

Qyx (pronounced “quicks”), 
from Exxon Information Systems, 
can do more for you than you 
ever thought possible from a 
typewriter. From, simply handling 
your current typing needs 
better ... to storing and 


editing text . . . to displaying text. 
And, a spectacular leap forward 
for a typewriter, Qyx can even 
mail a letter electronically, 
office-to-office, in 20 seconds — 
dialing right from the keyboard! 

You add in the power 
you want. 

It’s easy to make Qyx grow 
with your needs. 

By simply adding the capability 
you need into it, right at your 
secretary’s desk! 

This means you never 
pay for more than you need. . 

Yet you always have the capacity 
for more. 
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INFORMATION 

SYSTEMS 


Vydec UK Ltd Borax House, 

Carlisle Place, London SW1 P 1 HT 
Telephone: 01-834 9070 Telex: 24942 ESSO UK 

For your private demonstration of 

Qyx. The Intelligent Typewriter 

and information pack. 

Telephone write or post the coupon 

Name 

Job Title 

Company 

Address — — 

Tel 

Type of Business 
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Businessmen all over Europe are saying “Yes' 
to the opportunities in Maryland, USA. More than 
125 foreign companies are here already. 

We offer you many important advantages: a «•( . 

well-balanced labor pool, a strategic location near — *** 

the mid-point of the New York-Atlanta-Chicago 
Triangle, the Port of Baltimore, which is closer 
to the midwest than any other port in the East, a 
recession-resistant economy thanks to our diver- 
sified industries, and an excellent transportation 
network including three major airports. 

Attractive financial incentives, industrial 
training, and other advantages are available to 


you now. 

For more information, send in the coupon, 


or contact George Van Buskirk, European Director 
State of Maryland, 78 rue Defacqz, BTE 6, 1050 
Brussels, Belgium, Tel (02) 539.03.00, Telex 64317. 



"1 

Yes'.Ja! Oui! * 

Pleas© contact me with 
more information about the 
opportunities for businesses 
to prosper in Maryland. 


Maryland 


Name 


Company 


Address 
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UK NEWS - LABOUR 


Union to put forward BL plan 


BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


TRANSPORT UNION leaders 
within BL Cars polled back 
yesterday from an open con- 
frontation with the company 
over plans to shed more than 

25,000 jobs. 

More than 60 shop stewards- 
an d union officials met is 
Coventry to consider a report 
commissioned by the union 
from Euro finance, the Paris- 
based management consultants. 

The report warns that for BL 
Cars the period 1980-83 will be 
critical. “Depending on their 
force, short-term shocks to BL 
Cars during 1980-83 could 


trigger the collapse of the 
business, although more, prob- 
able* would be further sharp 
reductions In the fixed cost base, 
that is plant closures, invest- 
ment cuts and manpower reduc- 
tions." 

5Ir. Grenville Hawley, 
national automotive secretary 
for the Transport and General 
Workers' Union, said there was 
never any mention of industrial 
action or strikes. The men voted 
to'Set up a committee “to put 
flesh on the bones" of the 
Euro finance report and recom- 
mend a positive alternative 


strategy..; ■ 

It is' hoped the work can .be 
completed within a few weeks 
whne support' wffl. she sought 
from the company- for A joint 
approach to the Government fbT 
more finance to boost invest- 
ment V " ' * 

. * The lovrtey .stance of the 
TGWU; might be intenireted 'as 
vindication for the hard line 
taken by Sir Mfchaet'Edwarde& 
the BL'":. chairman^ who 
threatened tp dismiss workers 
unless they accepted the 5 per 
cent pajr package.- >. r .i 
However, "the union remains 


pledged to support any workers 
who resist closures. While there 
is certainly no move for militant 
action .at the moment, TGWU 
leaders feel they need a positive 
alternative strategy 
The iiitroductian or new 
works ■ methods at Ixmgbridge. 
Birmingham in preparation for 
the Mini Metro— dne . to be 
launched in October— is seen as 
one potential trouble spot 
Union leaders also fear that 
unrest over wage levels might 
he more difficult to contain in 
tine next pay round and could 
lead to disruption. 


Talbot chairman gives 
warning on job hopes 


BY ARTHUR SMITH. MIDLANDS CORRESPONDS*! 


JOB PROSPECTS at Talbot UK 
will depend on a major review 
later this summer, Mr. George 
Turnbull, the chairman, said 
yesterday. 

His warning is bound to influ- 
ence talks on the annual pay 
round due to open in Coveftry 
tomorrow. 

Union leaders are expected to 
lodge a claim for a wage in-, 
crease of well over 25 per cent. 
A similar demand last year 
resulted in a three-month strike 
at the two Coventry plants be- 
fore workers returned with a 
5J- per cent increase. 

Mr. Turnbull told motoring 
writers in London that much 
depended, on the company’s sales- 
performance in August, the 
month when new registration 
numbers are introduced. 

He also raised the possibility 
of short-time working at the 
company’s Stoke engine plant, 
Coventry, •which supplies com- 
ponents for fssemblv in Iran. 
Ontput In Iran had dropped 
recently, and it might be neces- 
sarv m trim sale* he said. 

Talbot had expected to sell 

100.000 kits this year, worth 
more than flOOm. 

Mr. Turnbull said Talbot had 
raised productivity in the UK 
but needed to match the levels 
achieved in Fratuv by the 
parent company, Peugeot- 
Citroen. “If we can do so the 


question of investment vili be 
looked at more favourably by 
our French parent.” 

He still hoped the company 
would break even this year, and 
move into- profit in 1981. • 

• Union leaders have instructed 
Vauxhall workers to black 
Japanese motor imports. The 
ban is aimed at VauxhaH’s 
marketing of the 1-ton Isuzu 
pick-up truck. " 

Engineering and transport 
workers the Luton and Dtra- 


imported from Isuzu* /which is 
partly- ‘ owned by - Vauxhall's 
parent company. General 
Motors. ■ 


Vauxhall . claims It does . not 
compete with, any of its existing 
range, and the' market- too 
small to make developing a hew 
mbdel worthwhile. 

■ Union : conveners' -are-; angry 
that Isuzu is insisting oh making 


all the spares In Japan mid also 

about the ' imbalance of the 

staple plants and the Todding- ‘motor trade, between, the ..two 


ton spares depot have been told 
u not to handle any parts made 
in Japan, and not to load or on- 
load any vehicle of Japanese, 
manufacture.” . : 

Since April about 600 of the 
Japanese pick-ups have been 


nations. Mr. George SI.esor, ' the. 
eng ineering workers . convenor? 
said: “The effect, of' Japanese 
imports is traumatic. We are not 
talking specifically about- Vaux- 
hali, but jobs throughout 
Britain.” • • 


Jobs Bill will bring 

i * • . 

strife, says Murray 


BY NICK GARNETT, LABOUR STAFF 





Landesbank 


Balance Sheet Total advances DM 8.8 billion to DM 75 billion 
Credit Volume increases 16.4% c International Business con- 
tinues to expand • New York Office started operation • The 
Bank's Equity rises to DM 1.85 billion 


Highlights from our Subsidiary and Participations 

Bayernlux: Balance Sheet Total up 8.3% to DM 6.5 billion 
Deutsch-Skandinavische Bank (50% holding): Balance Sheet 
Total up 12% to DM 1.5 billion 

Asien-Pazifik-Bank (50% holding): Business Volume aggre- 
gates DM 0.5 billion 


Highlights from the Balance Sheetasat December31st,79 


ASSETS 

(in DM million; 

LIABILITIES 

(in DM million) 

Cash 

843.5 

Due to banks 

‘ 19,240.1 

Bills 

317.6 

Other creditors 

6,914.2 

Due from banks 

16.934.8 

Outstanding debentures 

30,355.6 

Treasury bills and other securities 5,206.9 

Loans on a trust basis 


Due from customers 

34,883.0 

at third-part/ risk 

7,993.6 

Loans on a trust basis 


Provisions 

344.7 

at third-party risk 

7.993.6 

Nominal capita! 

600.0 

Trade investment 

450.7 

Declared reserves 

1,254.0 

Land and buildings 

326.1 

Profit 

45.0 

Other assets 

1.193.3 

Other liabilities 

1,629.3 

Assets of Landesbausparkasse 6,805./ 

■ Liabilities cf L 2 ndesb 2 usp 

arkasse 6.578.7 

(Building and Loan Association! 

iBuilding and Lean Association) 

TOTAL 

74,960.2 

TOTAL 

74,9602 



Bayerische Landesbank 


omozentrale 

International Banking with Bavarian Drive and Friendliness 


t 
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SENIOR MANAGERS were The proposed changes in the 
warned yesterday by Mr. Leu ' law affecting secondary Indus- 
Murray, the TUC general sec re- trial action. .- were based 
tary. that even the most “for- iilogicaliy on the unusual cir- 
ward-looking ” manufacturing comstances of the winter of 
companies would have little 1978, and were fall of traps for 
control over the way industrial both the unwary and the vary 
relations would deteriorate as a employer. - 
result of forthcoming changes The TUC had its own codes 
in employment law. of practice on picketing, said 

The Employment Bill, due to ^ 

become law next month, bad •^ - £^JE5KS li “ 1 * 
already soured the industrial J2r d 3“ SS 

relations climate, was making * as “ Qt prepa ^ e ^ tQ 
unions more defensive than * these because of the intend- 
positive, and included specific ^ changes in the law. About 
changes which exposed em- 1 8 m onths ago this general 
ployers to far greater disrup- secretary .would have been 
tion, he said. much “ore responsive to the 

Mr. Murray, speaking at a one ^.^to^Lestor, Junior 
day conference to Loodoa-caUed Employme nt Minister,, speaking 
by Accelerated Management at same conteence, said 
Development, on employment ^ &e Employment BUI had 
laws, said that few companies £een modified to take .account 
had availed themselves of the c f industrial realities and would 
legal machinery open to them be wor j ia bl& 
against tade unions in tile The new laws would lay down 
early 1970s. He believed that “ ground rules"- • enabling 
manufacturers would take the managements and unions to get 
same view this time. . on j^eir jobs while the 

Customers, suppliers and' individual was protected. 

“ eccentrics” would use the The Employment Bill did not 
law, so manufacturers would not represent a fundamental change 
be exempt from the conse- in industrial relations law, but 
quences. would bring stability.- 


Strikes 


almost 
1m days 


BY OUR- LABOUR STAFF 


STRIKES, edused the loss of 
959,000.; working days in 
‘Britain during April although 
the national steel strike ended 

on. .tiie second day -of the 

month, Department of 
Employment statistics showed 
^yesterday.. 

/ The figure .compares with 

878.000 days lost in April, 
1979, and an average of 
24O;0OO a month,, excluding 
the effects of the steel strike, 
in the first three months this 
year. 

: Industrial stoppages during 
the month amounted to 161, 
including 4A carried over from 
March. 

An estimated 292,700 
workers were involved: 92,400 
in “stoppages that began 
during April and 200,300 in 
stoppages continued from the 
previous month. 

The last figure also included 

46.000 workers involved for 
the first time in stoppages 
that began in earlier, months. 

Of those involved in stop- 
pages that began in April. 
-79,700 were directly involved 
and 12,700 Indlredtiy. 

- The -number of working 
days lost during the month 
. included 585,000 lost through 
'stoppages . eon tinned from 
March. 

‘ Prominent among the Indus- 
trial disputes was the pro- 
gramme of selective action by 
the National Graphical 
Association in its pay dispute 
with provincial newspaper 
and general print industry 
employers.-.- 


Print unity talks likely 


FINANCIAL TIMES REPORTER 


LEADERS of the 55,000-strong 
Rational Society of Operative 
Printers. Graphical and Media 
Personnel are expected to get a 
mandate today to go ahead with 
merger talks with the biggest 
union in the printing industry, 
the Society of Graphical and 
Allied Trades, which has nearly 

200.000 members. 

The mandate is sought by the 
union executive at Natsopa’s 
biennial governing council 
meeting at Southport. 

Natsopa officials have already 
gone a long way in amalgama- 
tion talks with SOGAT. A pro- 
gress report on the negotiations 
will be presented today. 

There are still several areas 
of disagreement. The Natsopa 
executive has waited for its 
governing council to express a 
view before going farther with 
the proposals. 

Mr. Bert Ball, Natsopa presi- 
dent, came out strongly in 
favour of amalgamation when 
the governing council meeting 


started yesterday and said he 
doubted whether, the union 
could continue much longer as 
a separate entity. '. 

Recalling “the battle of The 
Times" in 1978-79 and "the 
challenge thrown down- by the 
Daily Express”', in the courts 
earlier this year. Mr. Bail said: . 
“These attacks won’t cease: 

“All the indications are that 
many more will be launched, 
from the employers, front, from- 
the Government and. from new 
technology." 


Motherhood 
‘costs jobs’ 


By Our Labour . Staff 

THE VIEW that most women 
who work during pregnancy 
qualify for maternity pay and 
reinstatement in their jobs 
was found to be incorrect in 
a survey published yesterday 
in the Department of Employ- 
men Gazette. - 

The survey of 2.414 women 
at work daring 1979 Including 
1,100 who had bees In em- 
ployment - during pregnancy 
was funded by the Depart- 
ment of Employment as the 
first part of a study Into the 
operation and effects of the 
maternity rights provisions of 
the 1978 Employment Protec- 
tion Act • 

The findings by researchers 
in the Policy. Studies Institute 
showed that .only half the 
women surveyed who were 
working during ‘ pregnancy 
qualified for these rights. Of 
•women, working during their 
pregnancy, 26 per cent gave 
notice that they would return 
hut only 10 per cent actually 
went back to their former 
employer. 


L and G hit 
by action 


By Our Labour Staff 
THE headquarters of the Legal 
and General insurance company 
at Hove was hit yesterday by 
industrial action which is ex- 
pected to spread to the com- 
pany’s other offices today. 

Members of the Association 
of Scientific, Technical and 
Managerial Staffs are restricting 
the use of the telephone for 
general insurance business, 
banning overtime and cover for 
absent sic If. and operating a 
general policy of non-coopera- 
tion. 

The company said yesterday 
that the union was telling 
members to use the telephone 
for life assurance business, 
death claims and permanent 
health insurance, 

Ijegal and General has made 
an offer of 16.2 per cent, follow- 
ing a .7 per cent payment to 
January, to a deal to run nine 
-"With* from Juhr. 


COMPANY 
EXECUTIVES 
VS THE COMPUTER 
ERARTMENT 


Keith Jackson of CMS Limited will 
present a seminar on I6th-18th September 1980 
to sho w company executives how they cam- 

■ focus the dale processing resources on 
the real business heeds and . 
company objectives - 

■ use an information system to support 
decisionmaking 

■ become conversant in computer jargon 
and computer concepts 


For further information complete the form below: 


Please send me details of’Camputer Appreciation for Company 
Executives' 26/18th September 1980. 


Name 


Resoonsibilitv 


Company 

Address 


Telephone number 


Return to CMSLiihited. Ltidgate House, 
HO.Fleet Street, 

.... n London EC4A2AB. 
M-: W - Telephone 01-533 6891 
V.y ; Telac2S8965CCLG 
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What happens if you load up a con- 
ventional estate car to the tune of over 
halfaton? 

The back sinks, the nose points 
tip in the air and the handling could be 
described as a joke. If it weren’t such a 
seriousmatter . 

What happens if you subject a 
Citroen Safari to exactly the same load? 

Nothing. 

Citroenhydropneuuiatic suspension 
keeps the car strictly on the level and the 
roadholdingmannersremain outstanding, 
even when compared not with estates but 
with luxury saloon cars. 

This unique ride and loadholding 
capability is enhanced by the ability of 


hydropneumatic suspension to iron out 
the bumps in the road. 

Aerodynamics, which extend to the 

underside of the car, suckit down on to the 

road While VariPower steering, which 
becomes firmer asyou go fasten completes 

a sense of security which is hard to equal 
in any car at any price. Evenif a front tyre 
blew out at high speed on the motorway, 
youwouldsimply go on driving and steer- 
ing, the caruntilit was safe to stop. 

And, reassuringly, towing abig cara- 
van or aboat is no strain on the car. Or on 
you. This is because self-levelling suspen- 
sion enables you to towup to U4 tons with 
safety and peace of mind 

Justly, because the car is kept level. 


so is the tow bar; virtually eliminating the 
rhanre of its dipping and hitting the road 
on sharp hills. Secondly because the risk 
of the car being buffeted by turbulence 
from overtaking traffic is reduced 

And, if your wife has any inhibitions 
about handling a large spartan estate car; 
please indude her in on the test drive. 

She will be highly appredative of 
luxuries like sumptuous carpets and elec- 
tric windows -not to mention the ease 
with which she can manoeuvre the big 
Safari, with aload space of 75 cu. ft. 

Thanks to Varipower steering, which 
becomes lighter as you go more slowly, she 
can park the car with her little finger 
Loadedornot 


BUT THEN AGAIN 
YOU DON'T £7302 



CITROEN A CX SAFARI 


*, i rTVL 
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EDITED BY ARTHUR BEHRETTAND1H) SGHOETERS 


SURVEYING 


Aids study of 
sea bed 


INFORMATION in the form of 
sonar signals from both side- 
scan and sub bottom profiling 
equipment can be presented on 
a conventional TV monitor as 
a rolling map display of the sea 
bed under a development by 
; TJlvertech of Barrow. 

New details are presented at 
the top of the monitor screen 
as old information is removed 
from the bottom thus creating 
the rolling movement and the 
unit is self-contained with one 
console housing the display 
monitor and its associated 
electronics. 

Operating on 115 to 240 volts 
AC, the display gives eight grey 
scales as standard with 16 
optional and is video com- 
patible so that recordings can 
be made on standard video 


recorders: 

. The analogue signal input 
from the sonar is variable to 
accommodate various signal 
levels, while the range of the 
display is variable from one 
second to ten milliseconds. 

A freeze switch allows a 
viewer to fix a particular dis- 
play without updating. 

Major advantages from the 
use of the equipment, Ulvertech 
says, are the ease with which 
survey teams can run “before 
and after” tests to provide a 
quick assessment of haw sea 
bottom profiles have changed. 

Ulvertech has already supplied 
a first system of this type to 
the Bath University School of 
Physics and is operating from 
112 Duke Street, Barrow in 
Furness, Cumbria. 0229 28004. 


• ELECTRONICS 

Micro-compatible clock 


THE SELF-contained design 
unit set up by National Semi- 
conductor at Greenock, which 
has the specific task of building 
UK expertise and developing 
products for the European, 
market, has announced the first 
of a series of MOS (metal oxide 
silicon) devices, a micropro- 
cessor-compatible clock circuit. 

Using one of the company's 
CMOS technologies, the product 
can run for long periods from 
a small battery in the absence 
of a mains supply. Housed In a 
16-pin dual in-line package, the 


device, known as the MM58174, 
incorporates an oscillator run- 
ning from a 32.768 kHz crystal, 
a programmable interrupt 
facility and a clock with a 
resolution of a few tenths of 
secontL Leap years are accounted 
for by the use of an additional 
register. 

Applications- will be in point 
of sale and bank terminals, 
event recorders, controllers and 
similar equipment where “real" 
time is required. 

More from 301 Harbor Centre, 
Horne Lane, Bedford (0234 
47147). 


This Is a one-man undersea 
vehicle called the Spider 
(self-propelled inspection 
diver system) which is 
operated by Wharton 
Williams of Aberdeen- 
It recently completed its 
first commercial contract 
in the Argyll Field in the 
North Sea and Is seen here 
being hoisted from a test 
tank. With a maximum 
operating depthof 
610 metres, ‘Spider* has 
hydraulically operated ' 
daws on folly articulated 
arms which the operator 
inside the vehide uses to 
cany out the usual diver's 
tasks.; Within the pressure 
hull, the operator breathes 
normal air, thus eliminating 
the often hazardous and 
costly decompression 
procedures associated with 
deep mixed gas diving. 

Hie handling-system 
enables the unit to be 
deployed without the need 
for a specialised surface 
support vessel In the case 
of the Argyll Field 
operation, the vehide was 
mobilised aboard the 
conventional field supply 
vessel 'Stirling Ash'. The 
total system weight is 
under 25 tons. 



COMMUNICATIONS 


More use of radio links 


BETTER utilisation of existing 
radio links is promised, with a 
new type of modnlator/demodc- 
lator which will allow low-speed 
teleprinter or data signals to 
be transmitted over HF radio 
links. 

The equipment, known as a 
6/12 tone Piccolo modem, is 
being developed nn$sr a £|m 
contract by Racal Communica- 
tions for the Ministry of 
Defence for the. use, IntiaEy, 
of the Foreign and Common- 
wealth Office, the army and 
other military units. 

First-stage models have been 
delivered for evaluation and 
the equipment is expected to be 
in production by the end of the 
present financial year. 

Coded LA1117. the unit is 
a shift-tone modulator which 
wiH give a low rate of errors 
even where, signal to noise 
ratios are poor. Operation is 


tin .either; simplex, or duplex 
' mode -"at speeds of -50 tJf 75 
bauds. 

The . equipment will take a 
sequence of ten --characters per 
second from .a. teleprinter -or 
other source, and turn it Into 
a series of six tones spaced 
from 460 to 560 Hz at 20 Hz 
intervals, or it will produce 1- 
identically spaced tones from 
400 to 620 Hz- Atthe receiving 
end, the tones are translated by 
a similar , modem into the ten 
character, per- -second data 
stream. This goes to the receiv- 
ing teleprinter orother equip- 
ment . ' . 

Automatic synchronisation 
and bditt4h fault-finding are 
provided and- transmitter 
powers can. be- kept low. - - 

Racal - Communications, 

Western Road, 7 .. Bracknell, 
Berks E.G12 lRG, 



for building product % : , ; 
heat exchange, fluid fXMmq ; 
general engi neerin g. 
zip fasteners, refined and 

wroughtmeials. " /_ ^ 

IMl Limited, > ; V 

Binr ang ham, 

England ’ . 
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COMPUTING, 


together 
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0 AIR CONDITIONING 

Power demand reduced 


SINGLE USERS cah 
computer support Iter 
£7,000 with equipment based oh 
DEC’S LSI-11-2 mien — : 
runni ng OU I OF 3'! 

jji storage* ' 64K of: 
access memory, 
play and 

- Introduced- by Batac 




0 PROCESSING 


Reduces scale in the tubes 


Tough logic controller 


NOT MUCH bigger than a shoe- 
box, a programmable * logic 
controller rather curiously 
called “The Gnome" made by 
Abbey Electronics of Maccles- 
field has been designed with a 
high level of reliability and is 
backed up with an unusual 
guarantee of five years against . 
parts and labour. 

It consists basically of * 
number of vertically mounted 
printed boards for input, -out- 
put, timing and logic control 
purposes, pins built-in power 
supply. 

The logic unit is mounted on 


one printed card and contains 
ultra-violet erasible memory 
able to store 1, 2 or 4k of 
instructions. Each instruction 
corresponds roughly to a con- 
tact .in a relay ladder diagram 
or , to one ' of the several 
powerful machine instructions. 
Scan time is five microseconds 
per instruction.. Each of these 
units will address up to 256 
inputs/outputs in any combina- 
tions and 256 scratch pad 
memory locations.- 
More from Charter Way,' 
Macclesfield, ' Cheshire (0625. 
29521). . 


EFFICIENCY OF the main 
manufacturing operation in the 
process industries very often 
depends on subsidiary processes 
working effectively. This has 
been found by the chemicals 
division of British Industrial 
Plastics, which has just instal- 
led an electrolytic device at its 
Oldbury works to prevent for- 
mation of hard water scale in 
a solvent recovery condenser. 
The company is now able to 
count on higher output poten- 
tial for its main' synthetic 
resin manufacturing plant 

' Simultaneously, maintenance 
costs- have been cut and outlay 
on chemicals for water treat- 
ment -has. been, reduced. Results 
of this- experimental installation 
have been carefully monitored 
and evalued by both the plant 
engineer and the works chemist 
Methanol solvent is an essen- 
tial element in BIFs resin 
process, and unless it can be 
recovered and stored at adequate 
rates there is a restrictive effect 


on the main manufacturing pro- 
cess. However, the recovery 
plant cannot work efficiently 
when the heat exchange sur- 
faces inside the condenser are 
fouled by hard water scale 
deposited by the cooling 
systems. 

BIFs engineers have solved 
their problems by an apparently 
simple device which consists of 
a short length of pipe with a 
special alloy insert installed in 
the water feed line to the 
condenser. 

This is called the Colloid-A- 
Tron and is leased to the com- 
pany on the basis of an annual 
rental by Anglia Fluid Treat- 
ment, PO Box 34,- Ship ston-o li- 
st our, Warwicks. 

It causes pressure' changes, 
turbulence -and electrolytic 
action which together precipi- 
tate the 'dissolved scaling salts 
as fine colloidal particles; these 
do not sink but stay suspended 
in the water in an inert form 
so that they pass freely through 


the condenser and do not depo- 
sit as scale. 

Following the Oldbury instal- 
lation, BIFs plant engineer 
reports visual and operational 
improvements in plant perform- 
ance. Instead of hard scale 
deposits, which hampered con- 
denser efficiency and had to be 
jetted away, only a soft sludge 
now forms; this is relatively 
harmless' needing to be washed 
away -only once a year. 

Fall off in solvent recovery 
rate (which preceded jetting) 
no longer occurs, the recovery 
plant is working well. 


FOLLOWING THE installation 
six months ago of an automatic 
solid state chiller control 
system, called Chilli trol, energy 
savings equating to 35.7 per 
cent have resulted at the hew 
headquarters of Howden Man- 
agement and Data Services in 
-Billiter Street, London, ECS. 

Over 2,000 installations of 
this system have been carried 
out in the past three years in 
the U.S., and Chillitrol will now 
be marketed throughout the UK 
(subsequently, the Continent) 
by Service First International, 
48 Southwark Street, London, 
SE1 (01-403 1688). 

These savings in electricity 
consumption are confirmed by 
consulting engineers, Janies H. 
Full Associates who monitored 
the installation on a daily basis, 
and it is anticipated that How- 
den will achieve a pay-back 
period of capital cost in sub- 
stantially less than two years, 
even allowing for inflation at 
15 per cent and the estimated 
rise in electrical charges. 

Air conditioning systems 
serving the City building are 
supplied with chilled water pro- 
duced by a conventional central 
water chilling plant consisting 
of two . centrifugal type 
machines. 

Chilled water is distributed 
by a primary chilled -water 


-pump net to serve the cooling 
coils in the air handling plants 
of the various air conditioning 
systems. - - • • 

A secondary chilled water 
pump .set distributes chilled 
water at a higher temperature 
from the common- return of the 
pr imar y system to' serve the 
induction units of the perimeter 
air conditioning systems and 
also a number of" fan coil units. 

Following Its monitoring, of 
the pilot installation, in the 
City, the consulting engineers 
report that although the test 
period over which the recorded 
data was obtained here was of 
relatively short duration, the 
estimated input power saving 
obtained corresponds very 
closely ' with' the . savings 
calculated from a theoretical 
analysis of 'the system. 

It is hoped that farther tests 
can be carried out at other 
times of the year to enable the 
projected 'savings -obtained by 
calculation to be verified for 
other . chilling plant load 
conditions. •"••• . 

Supplier says that Chillitrol 
Is suitable for virtually every 
application where, centrifugal 
screw and absorption chillers 
are used 

DEBORAH PICKERING 


exclusive UK^ agency ^greeftent 
with Cbaries “River 
terns, the DT-11/2F sfer " 
bines the DEC micro 
Shugart SA800 - fl ex . 

■drives in a single 10* 

"mountable enclosure. 

GRDS has a coxtfrollm^hat 
provides dual-density op&feieiL 
and compa tibility 'prtth JO|€;s 
floppy disc system. j,‘ ; '< 

Support of several -terminals ; 
for a number of "users 1 'is 
' provided by the tiSe of the 
LSI-11/23 processor. DT-U/2SF 
and /23D-arie offered with dual- 
floppy disc and Winchester, disc 
storage respectively, .and IgSK. 
bytes of RAM. Using the time- 
sharing executive, up eight 
users can run simultaneous 
work on the equipment y- 
. . The 14-inch. "Winchester tech- 
nology disc, housed 'separately 
from the processor bat, ft a 
similarly tizecT cabinet, provide 
21 Megabytes of v. formatted 
storage in ap emulation of. four 
DEC . BLOl disc unHs, .with, 
-which it is :fufly/ -sallyraro 
compatible. • -f — -"r . 

A sax-user system with tape . 
cartridge, terminals and a '600 
cps printer works out at about 

£20,000. v 

Data Type Computer Applica- 
tions, Unit 213, Springvale 
Industrial - Estate, Greenfqrge 
-Way, Cwmbran, Gwent, Wiles 
NF44 5BE (063-336 5307) - 





AH of these securities having been sold, this announcement appears as a matter of record only. 


New Issue / Juije,1980. 

$ 150 , 000,000 


PepsiCo Capital Resources, Inc. 
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10%% Guaranteed Notes Due 1986 


Unconditionally Guaranteed as to Payment of Principal and Interest by 
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Salomon Brothers 

Dillon, Read & Co. Inc. 

Goldman, Sachs & Co. 




The First Boston Corporation 


Lazar£Freres,& Cb-i'4. . 


Bear, Steams 


AHen & Company Bache Halsey Stuart Shields ;V 

incorporated Incorporated ..... . - 

Blyth Eastman Paine Webber Donaldson, Lufkin & Jenrette • DrexeJBumham Lambert ? 

Incorporated Securities Corporation . incorporated . • i- v- x - 

E. F. Hutton & Company Inc. Kidder, Peabody & Cb^ Leh ma n Brbffters Kuhn Loeb 

Incorporated . . Incorporated . • ■* - ’■ 

L. F. Rothschild, Unterberg, Towbin Shearson Loeb Rhoades Inc;^ 


UBS Securities Inc. 


Smith Barney, Harris Upham & Co. 

Incorporated 

Wertheim & Co., Inc. Dean Witter Reynolds Inc. 


Warburg Paribas Becker 

A.G. Backer . - . . 


Atlantic Capital 

Corpora don 

Alex. Brown & Sons 


The Nikko Securities Co. 

International, Inc.- - . 

Basle Securities Corporation 


ABD Securities Corporation 
Sanford C. Bernstein & Co., Inc. Alex. Brown. & Sons Daiwa Securities America lnc. 

F. Eberstadt & Co., Inc. A. G. Edwards & Sons, Inc. EiiroPartners Securities Corporation 
fobert naming lOetewort, Benson Udenburg, Thalmann & Co. tie. 

McLeod Young Weir Incorporated Moseley, Haligarten, Estabrook & Weeden Inc. 

New Court Securities Corporation Nomura Securities International, Ino. 

Oppenheimer & Co., Inc. Wm. E. Pollock & Co., Inc. Stuart Brothers 

Thomson McKinnon Securities Inc. Tucker, Anthony & R.L Day; Inc. 

Wood Gundy Incorporated Yamaichi International (America), Inc. 

Bank of Tokyo international Banque Bruxelles Lambert SJ\. 

Banque Nationals de Paris HambrosBank 


Limited 


Limited 






ICI executive joins Ellis & Everard 


■ Mr.- G. Dale, -deputy 'chief 
. accountant olthe raand division 
of Imperial; Chemical Industries, 
has - been elected as a second 
director representing ICI on the 
Board otELLISAND EVERARD. 
Mr. Dale was previously on. the 
Board . -of Ellis and Everard 
(Chemicals).'' - 

* 

Mr: John Undesay-Bethnne 
has been appointed chairman of 
'the CITY OF WESTMINSTER 


n- 

a"" 1 *. i 

\J' ' '*■ 


jy f 



, Sir. John Lmdesay-Bethune 

V CHAMBER QF COMMERCE. He 
* is file managing director of the 
■ " ;7. Wafter-Thantpsoa Groirp. He 
^ succeeds Mr. E. L. Marsh who 
"-retires from _ tfie chair after two 
f ‘years.- in the office. 

- Mr. Bengt Koch has been ap- 
pointed managing director of 
. ‘ . ATLANTIC CONTAINER LINE, 
the ' North Atlantic container 

- shipping, line. He succeeds Mr. 
•- -Buster Huffman, managing direc- 

tor of ACL for the past four 

- years, " who ' is returning to 
p Sweden as acting head of the 

finer, division, Brostrom - Group. 
Mr. Wleger Koornstra has be- 
come director, operations, and 
,,‘Mr. Christopher Olsson has. been 
made director, commercial. 

Mr.-R.- Clempson and itrvD. G 
. Seaman of. Crouch Group and 
-i Hr. R. A. Smith and Mr. E. A. 

- Talbot of C. H. Industrials have 
been appointed directors of 
CODEC (GRC) -which has been 
formed toy both companies to 
manufacture and sell glass rein- 
forced cement products. Mr. J- 
Brailey has .been' appointed a 
consultant to the new company; 

•k 

. Mr. R. F. D. Sbnffrey is to 
become deputy- under secretary 
of state and principal establish- 
ment officer at the HOME 
'OFFICE on July 7. He wifi 
"succeed Mr. Neil Cairncross who 
is retiring, 

+ 

COX AND KCNGS FfiVANdAL 

SERVICES, a .subsidiary of Cox 


and. King s, recently taken over 
by. Mr. Anthony Good and -Mr. 
. John Barber, has appo inte d 

Mr. Michael D. Oaksey as manag- 
ing director. 

★ 

TRENN PRODUCTION SAW- 
ING has made Mr. D. J. Smith 
sales director and Mr. T. G. Uoyd 
financial director. 

MARKE5SNG IMPROVE- 
MENTS has. appointed Mr. Pat- 
rick Forsyth, client services 
director, and Mr. David M. Laing, 
divisional director, to he execu- 
. tive directors of the main Board 
from. : July I. 

* 

Mr. Peter Murray, of P. . and 
N. E... Murray (Swindon), has 
been elected chairman of the 
DOMESTIC HEATING COUN- 
CIL. He succeeds Mr. AI Mutch 
Of A . H. Mutch. 

★ 

Hr. Kenneth Cromey has been 
made', a director of FRANK 
PARKER AND CO., a subsidiary 
of the Sheffield based Thos. W. 
Ward Group. He succeeds Mr. 
John S. Pullum now managing 
director of C. Evans and Sons, 
also subsidiary of the Thos. W. 
Ward Group, who continues to be 
a director of Frank Parker and 
Co. 

★ 

Mr. Ronald .G. Hughes and Mr. 
W. Ralph Child have been ap- 
pointed to the Btard of 
MATTHEW CLARK AND SONS. 
•k 

■ Hr. Michael J. Webster has 
been appointed a director of 
ELECO HOLDINGS. 

★ . 

Mr. Leonard Shackleford has 
been -appointed NATIONAL 
WESTMINSTER BANKS' chief 
advances manager, international 
banking division, based in the 
City. Since 1970 be has been a 
senior manager, responsible for 
the energy, shipping, aerospace 
and igdustrial sectors, in the 
corporate financial services de- 
partment of the same division. 
★ 

AIR MARSHAL SIR KEITH 
WILLIAMSON has been ap- 
pointed Air Officer Commanding- 
in-Ghief RAF Strike Command 
and Commander-in-chief UK Air 
Forces. He takes up iris posts in 
September with the acting rank 
of Air Chief Marshal, and suc- 
ceeds Air Chief Marshal Sir 
David Evans. Taking qver from 
Sir Keith in his present job as 
Air Officer Commanding-in-Chief 
RAF Support Command next 
month is Air Marshal Sir John 
Gingeft, until recently Air Mem- 
ber for Personnel. 

Mr. D. W. Haspineoll has been 
appointed a director of BRAD- 
STOCK, BLUNT AND 
CRAWLEY. 

■ * 

Mr Hugh Amis has been 
appointed a corporate finance 
director, MIDLAND BANK, from 
July 1. 

★ 

Hr. V. Vohrallk, - managing 
director of EVODE LIMITED, 


and Mr. A. A. R. Cobbold. manag- 
ing director of Evode Roofing and 
Evode Joint Sealing, have been 
appointed to the Board of EVODE 
HOLDINGS LIMITED the parent 
company of the Evode Group. 

, ■*- 

ORION BANK has made the 
following appointments: Mr. R. 
A. Chamberlain, Mr. J. P. Cook 
and Mr. Anthony Raikes. have 
become executive directors. Mr. 
Frederick Fisher UI is made an 
associate director. 

* 

Mr. John A. Fooks, director of 
GARNAR SCOTBLA1R, has been 
appointed deputy chairman. 

* 

Mr. Eric Green has been . 
appointed director and general 
manager of . GEORGE E. 
TAYLOR. Mr. Ronald G. E. Lewis 
has been made director and com- 
mercial manager. 

★ 

Dr. Ralph Kay has joined the 
Board of CAMREX (HOLDINGS) 
as technical director. 

* 

Mr. David Whltford has been 
appointed' marketing director of 
RACAL RECORDERS. 

★ 

A member of tbe Barker 
Group, CHARLES BARKER 
RECRUITMENT, states that Mr. 
Robin Ward will be joining them 
on June IS. to take up the new 
appointment of finance and 
administrative director. 

* 

Mr. James A. Redman, director 


of finance to the Central Elec- 
tricity Generating Board, is to 
succeed Mr. Burton Johnson 
when he retires as financial 
adviser to the ELECTRICITY 
COUNCIL. Mr. Redman will 
take up his duties in a designate 
capacity on October 1. 

★ 

Air. M. C. Jelberi has been 
appointed sales and marketing 
director of MESSENGERS (BIR- 
MINGHAM), a member of Penios 
Engineering Group. 

★ • 

Air. Peter Ducat has been 
appointed managing director of 
SIMPLEX of Cambridge and will 
take up his appointment on 
Monday. August 4. 

* 

MORGAN GRENFELL states 
that Mr. R. M. J. Taylor will be 
takiDg up an overseas appoint- 
ment with the group at the end 
of the year. He has accordingly 
resigned as company secretary 
of Morgan Grenfell Holdings and 
Morgan Grenfell and Co. and 
Air. M. C Evans has been 
appointed to succeed him as 
secretary of both companies. 

Mr. Nicholas A. Pearce has 
been appointed a director of 
MORGAN GRENFELL PRO- 
PERTY SERVICES. 

- ★ 

Lady Howe lias been elected 
presidenr of the FEDERATION 
OF PERSONNEL SERVICES, 
the trade association for 
Britain’s private employment 
services. 


BASE LENDING RATES 


A.B.N. Bank 17 % 

Allied Irish Bank 17 % 

American Express Bk. 17 % 

Amro Bank 17 % 

Henry Ansbacber 17 % 

A P Bank Ltd. 17 % 

BArbulhoot Latham ... 17 
Associates Cap. Corp. 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W. 27 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SA 176% 

Barclays Bank 17 % 

Bremar Holdings Ltd. 18 
BriL Bank of Mid. East 17 % 

□ Brown Shipley 17 % 

Canada Permt Trust . IS % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

□ Charterhouse Japhet ... 17 % 

Choulartons 17 % 

C. E. Coates 17 “f, 

Consolidated Credits ... 17 % 
Co-operative Bank ...*17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited 17 % 
First NaL Fin. Corp- • 19= % 
First NaL Secs. Ltd. ... 19 % 

Robert Fraser 17 % 

Antony Gibbs 17 % 

Greyhound Guaranty . 17 % 
Grindlays Bank J17 % 

B Guinness Mahon 17 % 


HHambros Bank 17 % 

■ Hill Samuel $17 % 

C. Hoare & Co fl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 172% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd. . 19 % 
LangrLs Trust Ltd. ... 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 
Midland Bank 17 % 

H Samuel Montagu 17 % 

D Morgan Grenfell . 17 % 

National Westminster . 17 % 
Norwich General Trust 17 % 
P. S. Ref son & Co. ... 17 % 

Rossrainster 17 % 

RyL Bk. Canada fLdn.) 17 % 
Scblesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 -% 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whitcaway Laidlaw ... 171% 

Williams & Glyn’s 17 % 

Wimrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

H Members of the Accepting Houses 
Committee. 

• 7-day deposits 15*',.. 1 -month 

deposits 15V4. 

t 7-day deposits on sums at £10.000 
end undBr 15'/.. up to £25. COO 
15V* end over £25,000 1£P»%. 

, Cali deposits over £1.000 IS 4 ,;. 

§ Demand deposits 15*4. 
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Of course you dori^t want to hare 
around the world picicl^ up every 
property option At the. 
same to miss' 

si g na t! onal opportunities 

by ( .bei|ia|S^a little slow off the mark 
are active in the U.K. 
^|^pUrope advising on 
pllumercialand Industrial . 

Weal Estate. We have our own ^ 
offices in Germany and in France, „• 
two maiti centres of substantial 
property growth. 

Without exactly turning turtle, 

It could pay you to turn to us 
for a realistic appraisal of your ' 
overseas opportunities. 

The prospects we can offer coufd 
easily bring you out of your shell. 
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Weatherall 

Green & Smith Chartered Surveyors 

22 Chancery Lane London WC2A1LT 
01-405 6944 Telex; 22445 

City of London Leeds Paris Frankfurt & Munich 
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Putting your company in front of the competition neodn t mean putting 
yourself in tbs bact of beyond 

• . Wit-bin minutes of Cunibemsuld.vcu hs73 ev^ry culruial and social 
activity ycu uuii tUnk of And msr^yca’vs not oven tried yet 

You can, for insibuce, ce in a ks« k tr. p . epers. on a train to London, or In 
a plane t-o Not Tork within lees tbsn an hour c-f ies.T>g Cumbernauld. "While 
people from the other nev/ tovms are still struggling thr-tugh the trafiic. 

- Some boast they can offer you, ssy. Eoinburgii Cumbernauld can offer 
you Edinburgh ar-d’Glasgo , .7 (55 minutes.', irestivier:. i lev/'i ork, Chic-ago, Boston 
and all stations west (60 minutes), access to Ss'M-unu.'s me tonvay system 
(instant^), botli Scotland’s east andv:e^ deecr-.vater pons (40 minutes), 
Edinburgh and Glasgow airports (55 minutes), high-speed trains to London 
(35 minutes). 

And instant access to more cultural social and CTTilised actiriiy than 
you*re enjoying now. (Scotland isn’t only Princes Street, yen knoft' Up here 
there’s a finely- timed, enlightened, inteileciual peseion fhat v.’iil take you by - 
storm and leave you wondering v/hy yen waited eo long). 

Andy’s all just minutes 

Other, more mundane, benefits of moving to Cumbernauld inchide 
grants and loaus.as good as any in Britain, an industrial relations record better 


than most, a superabundance of graduates and skilled labour, fully serviced 
sir.es ?;iib ready-made factories and offices (cr the money to build your own), a 
unmatched standard of schooling, an enormous choice cf housing, 300 
companies and 50,000 people busting around maStingmciisy and breaking 
records, and boundless enthusiasm whereveryou look 

Cumbernauld has more to offer than acpupte'of famous streets and a 
castle. Cumbernauld is a hard-nosed, tsilormade industrial and commereiai 
powerhouse surrounded on all sides by every cultural indulgence you could 
vhsh for. And by countryside you couldn’t begin t-i describe. 

Over- enthusiastic? Of course we are. We live here. 

Ergadier Colin Cowan ccuid tell you more. Call him at Cumbernauld 21155. 

Cumbernauld Development Ck3iporatioaCuinbema^ 

Cunibernaiild. Scatlaud^CjBTSJH. 


[Cumbemauid . 
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Missfles ‘a sombre necessity’ 


3an«tt, Labour Staff 

OF Hie AznaJga- 
■ >n of Engineering 
esterday said they 
accept the compro- 
the Labour Party's 
* uonal reforms reached 
weekend by the party’s 
. . emission of Inquiry. 

The executive of the AUEW. 
which wields a block vote at 
the party conference of almost 
900,000. decided unanimously 
to support the present methods 
of drawing up the party mani- 
festo and electing the party 
leader and to oppose the re- 
selection of MPs. 

The decision casts further 
doubt over the effectiveness of 
the commission's compromise 
as a means of settling the 
p arty' s Internal conflicts. The 
ATJEWs vote at last year’s 
conference in favour of man- 
datory re-selection was a 
decisive factor in the decision 
reached then. 

Mr. Terry Duffy. AUEW 
president, and a member of the 
commission, said after the 
executive had taken its deci- 
sion: “It it just impossible for 
us to stand by the recommen- 
dation of the commission.” 

At last week-end's talks on 
the reforms, Mr. Duffy voted for 
an electoral college to elect the 
party leader, but only after a 
motion proposed by himself and 
Mr. Michael Foot, deputy party 
leader, to maintain the present 
system was heavily defeated. 

Mr. Duffy said yesterday that 
in spite of his vote for an 
electoral college, he had told 
the commisssion that the 
AUEVTs block vote would be 
cast for the present sy stem s . 

He said, too, that the union 
was considering the party's 
appeal for greater trade union 
contributions to its funds. The 
unions had no bottomless pit 
of money, and the party would 
have to make itself more 
efficient to justify it 


. BY PHILIP RAWSTORNE 

THE FERST of the 180 Cruise 
nuclear missiles to be deployed 
in Britain will be stationed at 
Greenham Common in Berk- 
shire by the end of the 1983, 
Mr. Frauds Pym, Defence Sec- 
retary, tol dthe Commons yes- 
terday. 

Six flights, comprising 96 mis- 
siles, will be housed in purpose- 
built shelters at the U.S. Air 
Force standby base there. 

The rest of the missiles will 
be deployed at RAF Molesworth, 
a disused airfield near Hon ting- 
don. 

The Government’s decision — 
part of a £16m contribution to 
the modernisation of NATO’s 
defences — roused protests from 
some Labour MPs, but Was more 
widely accepted as “a sombre 
and sad necessity.” 

Mr. William Rodgers, Labour’s 
Defence spokesman, said that 
the move was bound to cause 
anxieties. 

He demanded — and was 
given — assurances that the 
Government would Twain* every 
effort in the three years’ 
“breathing space” to resume 


arms control negotiations with 
the Soviet Union. 

Mr. Pym said that the Govern- 
ment remained fully committed 
to genuine arms negotiations. 

“Most certainly if there was 
a change of heart- on the other 
side, of the Iron Curtain, then 
we would talk,” he said. 

But he warned that the 
Warsaw Pact had four times as 
many land-based long range 
missiles as the NATO countries. 

New Soviet SS20 missiles, 
which carried three warheads, 
were now coming into service 
at the rate of one a week. 

Arms control negotiations 
could be prejudiced by too great 
a gap between one side and the 
other”, he raid. Such a gap 
weakened NATO’s negotiating 
position. 

Mr. Pym also assured Mr. 
Rodgers and Other MPs that 
no missiles would be fired 
except" by a joint decision of 
the XT.S. and British Govern- 
ments. 

Mr. Pym said that it would be 
necessary from time to time to 
practise the deployment of the 
launcher and its support 


vehicles to dispersed sites away 
from the two bases. 

Adequate road communica- 
tions, access to training areas 
and dispersal areas had been 
prime factors in the choice of 
Greenham Common and Moles- 
worth. 

“ No live ms sales or warheads 
will be carried on exercises at 
any time and no missile test- 
flying will take place in this 
country” he said. 

The missfles would be stored 
in purpose-built shelters under 
stringent safely standards, Mr. 
Pym told MPs. He was confi- 
dent that there would be no risk 
of radio-active leakages or 
other accidents. 

The U.S. would be responsible 
for the security of the bases, 
but 220 British personnel would 
assist in the guard forces. 

Tory MPs. Mr. Michael 
McNalr-WUson (Newbury) and 
Mr. John Major (Huntingdon) 
representing the constituencies 
where the missiles are to be 
deployed, supported the Gov- 
ernment move. 

But Labour Left-winger, Mr. 
Frank Aflaun, (Salford East) 


remarked that it did not matter 
where the missiles were based. 

“In a time of tension they 
would be widely dispersed and 
the enemy would destroy the 
whole of Britain as a launching 
pad for these American mis- 
siles, if we were suicidal enough 
to oppose them,” he declared. 

- " That is abject ; surrender ” 
Mr- Pym retorted. Dismissing 
m more Labour pleas for unilateral 
. disarmament, he added: “I 
believe the very great majority 
of people in this country are 
very supportive of the defence 
efforts being made.” 

The NATO alliance had 
offered to . withdraw 1,000 
nuclear warheads when it de- 
cided on its modernisation pro- 
gramme, he said. 

“That process has began.” 

But he reiterated that NATO 
had to maintain exceptional 
vigilance in a period of world 
instability. 

The decision to modernise its 
nuclear missiles had been taken 
for the continuing security of 
the whole alliance, and Britain 
was determined to play its foil 
part. 


NCB targets can be met— Howell 


BY IVOR OWEN 

FINANCIAL TARGETS set by 
the Government to ensure that 
the National Coal Board breaks 
even by 1983-84 may not be 
easy to meet but can be 
attained, Mr. David Howell, the 
Energy Secretary, told the 
Commons last night. 

He was moving the second 
reading of the Coal Industry 
Bill, which provides for the 
tapering-off of the operating 
grants now received by the 
NCB. 

Mr. Howell argued that 
Labour criticism of the Bill was 
based on too pessimistic a view 
of the coal industry’s future. 

“ We believe that the industry 
now has the opportunity to 
secure for itself a prosperous 
and good future based on new 


market opportunities and effi- 
cient competitive production,” 
he declared. 

But the Minister failed to re- 
assure the Opposition benches, 
and Dr. David Owen, Shadow 
Energy Minister, warned that 
the Government’s policy might 
result in the NCB facing the 
same problems encountered by 
the British Steel Corporation, 

Mr. Howell contended that 
Britain’s coal industry was in a 
stronger position than any of 
its competitors in Europe, and 
claimed that the Government 
was giving it foil scope to take 
advantage of the new oppor- 
tunities which would open up 
for it in the future. 

Nothing could be further 
from the truth than to say that 


the coal industry in Britain was 
in an irreversible and early 
decline, he said. 

The Bill would help to 
“create a new industry out of 
the old and would continue 
support for capital spending by 
the NCB. 

Ur. Howell described the 
1983-84 break-even date as a 
“firm financial objective.” 

In the interval, the Govern- 
ment would continue to sup- 
port the NCB through the pay- 
ment of operating grants. 

Over the four-year period to 
1982-1983 the Bill permitted the 
payment of operating garnts up 
to a total of £5 25m and made 
provision for an increase to 
£590m if this proved to be 
necessary. 


But Mr. Mow ell emphasised 
that it was essential that as the 
board moved towards profit- 
ability that the operating grants 
should taper off year by year. 

In 1980-1981, operating grants 
would total £135m, declining to 
£109m in 1981-1982 and to 
£28m in 1982-1933. All these 
figures were calculated on the 
basis of 1978-1979 prices. 

Dr. Owen protested that the 
financial targets laid down by 
the Government were nego- 
tiated with the NCB in August 
last year. 

No account was taken by the 
Bill of the events which had 
occurred since and which made . 
it extremely doubtful that the 
NCB would be able to live 
within the targets set 


SOME GOOD 

BUSINESS NEWS 

FOR A CHANGE. 


CLIPPERCLASS. 

Pan Anils unique Clipper Class: thafs the 
good news for all international travellers. 




And Pan Am also gives you extra care on 
the ground With special check-in service and a 
First Class baggage allowance 

So the next time you’re flying to America, * 
talk to your 'Havel Agent about Clipper Class. 
Because when you travel on business, you 
could probably use our kind of good news. 
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Laker 
convinces 
Nott over 
air route 

By Ivor Owen 

LOWER FARES hold foe key to 
generating sufficient traffic for 
four airlines to operate on an 
economic basis on foe London 
to Hong Kong route, Mr. John 
Nott, the Trade Secretary, main- 
tained in the Commons yester- 
day- ■ 

He denied that he had made 
a “political decision” in over- 
ruling the Civil Aviation 
Authority by permitting Laker 
Airways and the Hong Kong- 
based Cathay Pacific to compete 
for traffic on foe route along 
with British Airways and 
British Caledonian. 

Mr. Nott argued that he had 
acted in a "quasi-judicial” 

capacity In reaching a different 
view to the CAA apd allowing 
the appeals made against its 
decision by Laker and Cathay 
Pacific. 

He declared: “In particular, 
I was convinced by Sir Freddy 
Laker’s contention that there is 
a large untapped market for 
this route if fares are pitched 
at foe right leveL” 

Hr. John Smith, . Labour’s 
Shadow Trade Secretary, 
described the Minister's 
decision as “ extraordinary and 
surprising ” and recalled that 
the CAA had made it clear that 
it believed that .too many 
carriers on the London/Hong 
Kong route would have a 
damaging effect and result in 
the public not getting a proper 
service. 

He stressed that in reaching 
a contrary decision Mr. Nott 
had acted on the same evidence 
as that considered by the CAA; 
and asserted that this must 
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public wage claims 
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by John. Hunt; 

A RENEWED 1 -‘ wanting "was sector, -whhS*. J 

giyen in the Commons jester- oreate ^foe 

day by the Primed Minister, that them. vi.. 

wage claims in the-public sector . Hire ' Thatcher ; afiteed^'tSaL: 

must come down to -the next foe standard ofHving 

round of bargaining. ; , . ■ j* ~-foe v 

Prime- Minister’s - question dependent' oh 
time was again enlivened, by. a %h|ttfceting'se<^>- : ■** * : ?te***»- 
clash between Mrs. Thatcher 
and . Mr.. James Ca lla gh a n, the - 

Opposition! / leader, over' the away frpto thfo she agUBfeg* . 
econmnic situation! ■' T. At a*fone- L whsr-fose^& 3 ^; 

Mr. Callaghan V claimed that “S 1 ® ' 
the Government was cutting the, foie,, then. . 

job opportunities ; programme 

t for young people in . spite .of - claiins, .very .caref uity ,v 
forecasts of eVeh- higher youth 

unemployment ' country^ ■■ , *. 

But - the -Prime -Minister,-. . ^Mr. CaDaghan. saic^titert>*&$ 
cheered on _ by her ,. back- tethtftrtfrer Service^Gomhfi^ij^ 
benchers, denied. foe charge and predicted foe 
said that Mr. CaBagfaan was employed sc 
simply advocating . a', recipe' for d ouble . wi thin; 18jnflafo^3kL 
printing money,' /' ; ■ training faculties- 

The question '.of public sector adequately for _nf l&st . naif ' dr 
pay was", raised by ..Mir.. John thdse^teaTinB; ^!®®^ -' 

Stokes (C.,. Halesowen and -' ■■ 

Stourbridge), wha : iiaid.ttot in - 

considering umreases.ffbr. foe^uppOlT ; ■'■£# ■ 
heads of nationalised industries^ ^ the Prime Minister fipd V 
foe Government would.need in said that she didndf nSaeiL:. 
pay market prices and should money t» aRgvlatofok 

not be afraid- of giving differen- pbsrtion, he .^^ted-fW7kn«(ft ; 
tials " v, - - - wJUri0ic^folewi^»K«bj{44- 

“Don^ pay attention.. to foe iL : , . - 

egalitarians who want everyone There were sh<rids.df stqrfr 
paid the same amount,” .b'd from thig Lifoour 
urged. / : - "Mr. Caflafihan txftd josirfdg (Stt^ 

• The Prime Minister told hfan ■. ; seifyaiiv^; Ttm cotmtey wettRF^ 
that she had received the jrepor£ smmer foaye me - for Priu^ 
of the Top Salaries Review Body I 

on foe foairmen of nationalised Honourabfe Lady:". '. ^ ■ f .- - 

industries and other- ,t»p jobs- 1 - Re to rted Mrs. 1 .. Th^tdh^; 
But it had hotyet been referred ^ Medraty- ^ .never nhe: r Vf. 
to the Cabinet ....' .. ' . . -your ^ more' dbvlcRis ■ 

. “We canhot'go’on |mvii^tfip“''feristics/ ir - > 



big public sectoT wage awards - Sie . foaixrta^ that" ;tbe- 
that we have had -In- foe- past; Enqfioyment S^r^oy had aife 
especially at a time when pro- adequate youth ( 
ducthra is ffat;” she emphasised, programme, -and in 
“ The . only way to pay. for. additional.' 


programme, and in &»tland-an 
ad$tional_ 8^5^ ,.plac^_ ’w^ 



increased ■ wages: in forbagh . being provided. > .4 

Increased output” - - She reminded .Mr, : : CaUiigwtf 

Mr. Colin. Shepherd (C., that he - bad dnee raid 
Hereford), argued- that those people used to tfainK you coolct 
employed in the Civil Servi(» .jnst spend ypcr,way out <rf^.. 
and public, sector ". generally, recession^ 
should not be entitled' to auto-- .no longer open- V : 
matic compensation for: -every . “ That foday as- * 

point Increase in inflation. : . foe commented, v “WharyotC - 
. Wages and salaries must bear . are askmg.us to do is to ilrinr 
some relation, to what the' more money; "and foat wouid 
country could afford. , only prodnce higher jnflMiifo’ 

He suggested that Clvfl Ser- foHowed 
vants who did not like this .'mrart'.. ; foe 

situatloh should join- the private history of foe last 2»' ye^rt- w f 
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John Nott: no political decision 

have the effect of undermining 
confidence in the authority’s 
future decisions. 

Mr. Nott insisted that he had 
acted in accordance with his 
statutory responsibilities, and 
bad not taken a political or 
arbitrary decision. 

“I quite accept that this 
decision is not going to please 
all the airlin operators, but I 
believe it is going to please all 
the airline passengers.” he raid. 

Tory backbenchers as well as 
Labour MPs expr&sed concern 
about the effect of the decision 
on British Caledonian. 

Mr. Anthony . Grant (C, 
Harrow Central) asked if the 
Minister was satisfied that with 
four operators on the route 
there would not be “ cutthroat " 
competition leading to bad 
practices and financial failure. 

Mr. Nott, who emphasised 
that he hoped British Cale- 
donian would not withdraw 
from the route, pointed out 
that he was not making any 
judgment about the timing and 
frequency of services. 

' This was something for the 
operators themselves to decide. 

" I believe that all four 
carriers should be able to 
operate profitably on this route, 
but in the end ft will be the 
market which will decide.” 

MPs seek 
to save 
Consett 

• By Alan Pike 

A GROUP of Labour MPs Is 
seeking a meeting with Mr. Ian 
MacGregor, who becomes chair- 
man of the British Steel Cor- 
poration next month, to urge 
him to reconsider the proposed 
closure of the Consett works; 
County Durham. 

Almost 50 members yesterday 
signed a Commons motion 
describing the proposed closure 
of Consett as a “betrayal.”. 

BSC announced last week that 
the plant is to close' by the end 
of September, with the loss -of 
3.700 jobs' in what Is. already, 
an area of high unemployment. 

Hr. David Watkins, Labour .- 
MP for Consett, said that the 
closure would be catastrophic 
for the area. 

“ This decision . cannot . be 
accepted without &. fight” - BSC - 
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BY DAVID TONGE 

A MAJOR effort by Lord Cv- 
rington, foe Foreign .Secretary, 
to ' discourage British sportsmen 
from taking . part in next 
month's Moscow Olympics 
appeared last night to have 
failed. 

During the afternoon he had 
met two groups of the heads of 
British: sports federations to set 
the Governments campaign to 
boycott foe^fOlympi^' w -idL the 
bigger scene. 1 ; .. % .try -. 

But last night Tie told' lTN: ‘ 
“I. think I’ve foot by bolt I 
hope it will have some effect” 
And he told another inter- 
viewer." “I am not convinced I 
am going to be successful but 
I am convinced I am right” 
While Lord Carrington hoped 
that he would .cause some of 
the federations to reflect on 
their positions. Sir . . Denis 
Follows, chairman of the British 
Olympics Association, said, on 
leaving the Fdfeign Office : “L; 
doubt whether the . governing 
bodies .will! ..change, -their. : 
decisions.” •’ 

He said that he had told Lord "' 
Carrington that ' sportsmen! 
resented being • subjected to 
pressure. . : ' " 

He- added: 1 “As far as I am 
concerned we did not hear any- 
thing new.” 

However, he did say that, if 
the federations had . been con- 
sulted far eartier. thfey might - 
have taken a different vlew. 

; The sportsmen described the 
icneetings as cordial •• and 
friendly. They, came . shortly 


= after" the Foreign Office ■’ had 
underlined to wimld-be visitors . 
to Moscow the problems they 
foold face by calling in Jfev 
Nikolai Lunkoy,: the Soviet 
Ambassador,- to protest at : foe 
harassment of about' 10 British 
citizens between ^ November 14 
lari year and May 2 this year. . 
. ^Then mood of most of the 
‘heads. ;of foe dozen . sporting 
federations^ ' who had listened 
hifo wak, determined. - : ’ ;; . 

'. “Everyone' '^said how nsufo 
theyresented competitors bei^g 
harassed 'by . the ■ press ' .and 
others,” commented Mrs. Eileen 
Gray; president of the ■ British : 
: Cycling Federation- ; - * . 

.. Mr.. Norman Sarsfield,-'hdid 
of the swimming; federatite,.: 
oommented:" ■.!*. Wfe - realised- ^ »e 
were .front-iine^trOTps-to , foe 
Government' eiercise btit^n^w 
we realise we are only Jwrtgrf 
Government pressure.” - : 

' jBut- the« mor^-generaT .«&- . 
ment was that Lord- : Cajringan 
■.tod; " failed ". to convince $s- 
- vaSitoas. ' - that other . seritfo 
measures had been token by foo 
Government against the Soylpt 
Union.- - • 

, . “ Athletes’ .- attitudes ; . h«>e 
hardened in. favour of goiu&lo 
Moscow,” one ' official- said. ? '-. 

Mr. Denis Giuseppi, heaiif 
the National Smallbore.' Rffie ' 
Association,.: said -that 
federation- would - be mec^ag 
later' this week , to cbiu^cmr 
whether -to stand by. its origiiral 
decision to boycott r_; ; t|e 
Olympics. ' . . - 


Further call to review ; v i : 
secrets disclosure rules I 

BY LYNTON McLAIN - ; 

TffiJ _ WORK INGS of the although publication of B- 
D-Notice system— the voluntary Notices would remove some pf ' - 

the mystery smroundihg “tfe ' 
of defence secrets — should be system, there was a strode 
reviewed, but there should be argument for not publishiife^wC ' 
no major mov^ towards pub- notices because they • contX- 
tohing more information about “ some elements of <»nfidehtSf '-' 
the system itself, MPs were infocmation.” - : t -- 

told yesterday. . 

Rear Admiral William Ash. ♦w* ■ suggestions. , 

secretary of the Defence, Press !?.i t ,£g.ff lniaa j repori-fopuldbe;;. 
and Broadcasting Committee P^Ushed on the systemTieca^e 
which controls the controversial “P^u® ^ nature ” of . ] 

system, told, the . Cominons^ ^ committee s work. . ^ ^ . 

Defence Committee'- that “the Rear AmtralAsh told iheJCfs; - 
-time has. come for the original that during ’his. six, months as . 
D-Notice scheme to be looked at secretary of the cmnmittee Se 
a gain . ” bad only received 30 - too 

; However, he rejected two pro- ffoni editors for guidance 
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I have been estabhshed for 42 
years ktmy business in London. 
Approximately 15 years ago I 
extended next; door and took 
over , six.; offices . above me. In 
royojigihal lease, which Is now 
explringthere was no six-month 
rebuilding or - refurbishment 
clause, which the landlords are 
insistlng on inseiliiig in the 
new lease: In the premises next 
door and the offices which were 
assigned to me there is a six- 
month rebuilding danse when 
X took them over. Now all the 
leases are qpfor renewaT, and 
I ‘ am resisting the -landlords* 
demands . tor a six-month re- 
building danse being inserted 
in- the lease of -my original 
premises, as there was not one 
when 1 I went into the premises 
42 years ago. The landlords 
tntendpatting forward the case 
of Adams v. Green if the matter 
goes ip court How, please, do 
yon see the position? . 


Adams.v.Green.is indeed an 
authority wifieh would help the 
Jjffldtorcls id their argument; in- 
deed tfie fuB transcript of the 
judgments, in... tht- Court of 
Appeal is even ippre helpful to 
them than the . judgment re- 
ported ‘Un.- the Estates Gazette. 
However,, there .is a judgment 
sow aWaited in the Court of 
Appeal in the case of O'May v. 
QLRP _ \rtuch is likely to have 
a strong bearing onfhe position, 
and we think that your position 
cannot. be fully . assessed until 
that judgment is, delivered in 
the Court of Appeal.- If you do 
allow, or; have to accept, the re- 
building break clause* your new 
rent should .be lower. In any 
event, you can probably resist 
the “refurbishment” element 
.You must ensure that you make 
jour application to the court 
for your hew lease within the 
statutory limit of four months 
from service bn you of the Sec- 
tion 25 notice to terminate.your 
existing tenancy in any event; 
unless you have concluded a 
contract for a' new lease with 
your landlord. . ^ 


No. legal, responsibility, can be 
accepted by the ffdmclal Times for 
the antweFS'grna fn these, cofumris.- 
All Inquiries' tfgff tyg-dnsurercd by 
post as soon as possible. - 
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for a commercial gamble 


Ray Perman examines Leyland Vehicles’ plan for the transformation of its two Scottish plants 


IEYLAND VEHICLES is about 
to . make a huge calculated 
gamble to secure the future of 
its two Scottish plants. The 
stakes are high — £175m to be 
invested over the next few- 
years, more then half the total 
being spent by the company on 
ats. whole recovery plan cover- 
ing 14 plants. And the risks 
axe prodigious. 

In essence the plan proposes 
a complete transformation of 
Albion Motors, Glasgow, one of 
the oldest and most respected 
names in commercial vehicles. 
From early next year the plant 
would end its 60-year history of 
lorry building to become instead 
the gearbox and back axle 
centre -for the whole of BL’s 
commercial vehicles arm. 

The successful range of 
medium, weight trucks Albion 
now produces, the Clydesdale, 
Reiver and Chieftain, would be 
assembled at Bathgate. West 
Lothian, a plant that until 
recently was notorious for its 
poor production record. 

Ironically, the transfer would 
begin later this year at about 
the same time that leyland is 
likely _to reintroduce the 
“ Albion” name badge to the 
front of its trucks. 

Ian McKinnon, general mana- 
ger' of the medium/light divi- 
sion which the two plants 
comprise, acknowledges that the 
proposals are drastic, but argues 
that they are essential if Ley- 
land 'is to keep up with its 
competitors, particularly from 
Europe, and if Albion and Bath- 
gate are to survive. 

But the risks are there. Ley- 
land is gambling that the pride 
in achievement, which is one 
of Albion’s greatest assets, can 
be carried over from com- 
pleted trucks to components. It 
is gambling that the recent big 
improvement in Bathgate’s in- 
dustrial relations and produc- 
tivity can be sustained. And — 
the biggest gamble of all— that 
the present slump in the com- 
mercial vehicles markets will 
prove temporary so that Scot- 
land can produce and sell the 
increased numbers of vehicles 
necessary to pay back the very 
large investments now being 
started. 

Already, before the plan bas 
really begun to ' be put into 
effect, .a- fall in demand has 
Forced 750 redundancies and 
the closure of the division head- 
quarters in Edinburgh, opened 
’only two ;yea^8 ago. McKinnon 
counts the fear of what the 


markets might do as his biggest 
worry. LeyJand expects, the 
UK demand for commercial 
vehicles to fail by 13 per cent 
this year and. the strong pound 
has hit export competitiveness, 
essentia] in an operation which 
sells half its output abroad. 

Albion and Bathgate are two 
very different plants, brought 
together by the Leyland merger 
with the British Motor Corpora- 
tion. 

The Glasgow factory, at 
Scotstoun on the Clyde, began 
building cars in 1899 and made 
its first truck during the . first 
world war. Despite its cramped 
site and old bnildings it is one 
of the most efficient plants in 
Leyland Vehicles and has an 
industrial relations record that 
is second to none: “ We do have 
strikes,” says Roy Dale, the 
plant director, smiling wryly, 
“the last one was 30 years 
ago.” 

The total of days lost through 
disputes in 1979 was zero, 
while productivity increased by 
10 per cent (and has risen 
again by the same amount in 
the first half of 1980). The 
working tradition - at Albion, 
handed on literally from father 
to son, has ensured an attitude 
towards quality and reliability 
that was enshrined in the motto 
under the sunrise badge that 
used to grace Albion lorries: 
“ as sure as the sun rises.” 

Why tinker with a plant that 
runs so smoothly ? Dale's 
answer is' that while Albion’s 
record may be exceptional in 
the UK, it is not when com- 
pared with Continental or 
Japanese manufacturers. It 
must continue to increase pro- 
ductivity and that means in- 
creasing volumes. It does not 
have the space or the facilities 
to assemble more chassis; 
therefore it must switch to pro- 
ducts which it can make effi- 
ciently. 

Removing assembly from 
Albion will also mean cost sav- 
ings. by cutting down the 
present criss-crossing ' of com- 
ponents between plants. 

Negotiations with trade 
unions are to start shortly and 
Dale shows a surprising confi- 
dence that he will win agree- 
ment. The proposal to transfer 
lorry building from Albion to 
Bathgate was first put forward 
in 1977. when Leyland had 
plans to develop its own syn- 
chromesh gearbox. The unions 
fought the transfer with a pub- 
lic campaign before finally 



Engine assembly at Bathgate, where shop stewards have pledged themselves to stamp out wildcat strikes 


conceding. But the idea was 
shelved when Leyland aban- 
doned its gearbox programme, 
only to be revived now follow- 
ing the licensing agreement 
with the West German group 
ZF. Dale believes he will again 
win backing from the shop 
stewards, even though it is 
bound to mean redundancies 
among fitters now working on 
chassis assembly. - 

“ I believe that if you put the 
facts logically and truthfully to 
people, they will receive them 
logically. Retaining chassis 
assembly at Albion means bang- 
ing on to a dying product and 
over the next five or six years it 
is anybody's guess how much 
demand there will be for it. If 
we wait that long Leyland will 
have fonnd somewhere else to 
make their axles and gear- 
boxes." 

The Albion works committee, 
however, bas yet To be con- 
vinced. Tbe stewards do not 


regard the 1977 agreement as 
settling the matter and want to 
see it negotiated again. This 
time the emotional aspect — the 
continuation of the plant’s 
association with truck building 
— is less important than a 
straight headcount of how 
many jobs will be left at the 
end of the day. 

The ZF gearbox, which can 
be made with half the labour 
needed for the 40-year-old con- 
stant mesh box at present made 
at Albion, is seen as a threat 
rather than a saviour. 

But Albion, even with union 
consent, is only half the equa- 
tion. Bathgate is a very . 
different plant with a very 
different history. Unlike 
Albion, its traditions are short. 

It was set up in the early 
1960s by the British Motor 
Corporation, which would have 
preferred to have gone to the 
Midlands if the Government had 
not stood in its way. It was 


laid out more like a car plant 
than a truck factory, with an 
assembly line designed for 
relatively quick production of 
light vans and lorries. In an 
area of high unemployment, it 
drew its workforce from former 
shale oil or coal miners who 
adapted only slowly to tbe pres- 
sures of modern manufacturing. 

To succeed properly, Bathgate 
needed continuous production, 
but for much of its short life 
it bas not been able to achieve 
It. Old habits have died hard. 
After four days at the coal face 
or in the shale pit, a man felt 
entitled to take a day off and 
it took a long time to persuade 
him that he could not do the 
same thing in a motor factory. 

Not only was Bathgate built 
like a car factory, but it de- 
veloped the industrial relations 
of one. By the late 1970s there 
were literally dozens of small 
groups of workers in the plant 
on different grades competing 


with each other for wage rates. 
Unofficial walkouts became 
commonplace, culminating in 
1978 in a seven-week strike of 
machinists that even their shop 
stewards were unable to justify. 
It looked at the time to be a 
disaster, but it has proved since 
to have been a turning point 
Something dearly had to be 
done. 

In tbe last 18 months a team 
of management consultants has 
been unravelling the tangle of 
wage rates and grades, reducing 
28 grades to seven. An appeals 
committee, comprised of 15 
shop stewards and four manage- 
ment representatives, has dealt 
with each individual grievance 
and tiie senior stewards have 
pledged themselves to stamp 
out wildcat strikes. It is too 
soon to call Bathgate a dispute- 
free plant, but the improvement 
in the working atmosphere la 
considerable. 

McKinnon is convinced that 
Bathgate is set for its calmest 
period for years. 

Management too has had its 
failings — failing to give the 
shop-floor a straightforward pro- 
duct to build, or the right 
materials and equipment to 
build it. While the unions have 
been trying to tidy up the in- 
dustrial relations structure of 
the plant, management has been 
trying to solve its problems. 
More than £2.5m has been spent 
■raising quality, so that in 1979 
quality- and delivery were im- 
proved sufficiently for 200 
distributors to say that they had 
noticed the difference. 

Tony Jordan, plant director 
at Bathgate, has been encourag- 
ing visits by customers, to try 
to foster some mutual respect 
and understanding between the 
buyer and the shop floor. 

Part of the £125m being spent 
at Bathgate will go towards 
making the factory less oppres- 
sive to work in. No-one is 
really sure whether tbe B 
block machine room is the big- 
gest in Europe or merely one 
of the biggest, but it is massive. 
With each of its 2,000 machines 
painted a uniform drab green 
and tbe sunlight reaching the 
shop floor only after forcing its 
way through power cables, fes- 
tooned from the gantries like 
creeper, you can see why it is 
known as “ tbe jungle.” All 
that is to be changed. 

Some £750.000 is being spent 
just re-organising the plant, so 
that each stage in the assembly 
process will follow on logically 


from the last rather than hav- 
ing half completed components 
shuttling back and forth be- 
tween blocks. And there -will 
be new machines and equipment 
— much of it computer-con- 
trolled. 

McKinnon and Jordan place 
great emphasis on building up 
pride in the plant, which until > 
recently had very little to be i 
proud of. They have been • 
stressing its recent achieve- 
ments rather than its ancient 
history and believe they can see 
the result in improved morale. 

The enormous amount of good 
publicity from the launch of! 
Ley land's Lancashire-built T45 
road train — a range of heavy 
lorries that bas nothing to do- 
with medium/light division^-, 
generated noticeable enthu s i as m- 
at Bathgate. . 

McKinnon is looking for a / 
bigger boost from the big pub- 
licity campaign planned for the 
autumn to push the “ G " cab 
range made at Bathgate and 
Albion. I-t will be the first 
occasion for the plants to jndge 
the effectiveness of Leyland 
Vehicles’ new centralised mar- 
keting team headed by Frank 
Andrews, himself a former 
head nf nedium/light division. 

“We would be silly to say 
that we have stopped our manu- , 
factoring problems altogether, > 
but we are definitely in a posi- > 
tion now where we can stop 
looking inwards all the time and 
look outwards to make more and 
sell more,” says McKinnon. 

Looking outwards means 
carrying through the transfer of 
chassis assembly from Albion 
and the introduction of new 
models. The first, the T68. a 
bonneted truck intended for 
export markets, will come at the 
end of this year. A new light 
truck/panel van is planned to 
replace the present EA model, a 
basic box on wheels much used 
by the Post Office, and the FG, 
the delivery van much loved 
by bread manufacturers. 

Further into the future are 
tbe new trucks that will be . 
derived from the T45. 

Most of the planned invest- 
ment will pay for the introduc- 
tion of these new models, on 
which the future of Bathgate — 
and indirectly of Albion since it 
will be supplying their axles 
and gearboxes — ultimately 
depends. To pay back the cost 
they will have to be made and 
sold in greatly increased 
numbers. That is the gamble 
Leyland is making, and the one 
it believes it can win. 
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Making justice 
more visible 


BY RAYMOND HUGHES 

THE NEWS that the Lord 
Chancellor’s Department is 
actively considering a proposal 
that would result in fewer High 
Court cases being beard in 
private is welcome. Anything 
that leads to more open justice 
can only be of benefit, not only 
because it will add substance to 
the axiom that justice should 
be seen to be done, but also 
because it will be an indication 
that those responsible for the 
administration of the courts arc 
sensitive to the need for more 
openness in society as a whole. 


Scrutiny 


■ We may not have a Freedom 
of Information Act; D Notices 
and recent court rulings may 
still make it possible for govern- 
ment departments and 
nationalised industries to con- 
duct their affairs largely free 
from impertinent press 
scrutiny; but al least it seems 
that in future we can hope to 
be properly and adequately 
informed about most of the 
more significant court cases, 
many of which are of genuine 
public interest. 

The proposal is that applica- 
tions in the Queen's Bench 
Division for temporary injunc- 
tions pending full trial of an 
action would be heard in public 
when both sides lo the dispute 
are_ present. 

Under the existing procedure 
the Press is obliged to lobby 
the parties after the event, hop- 
ing that one — or preferably 
both — will be prepared to talk. 
As it is not uncommon for one 
side to be more forthcoming 
than the other, it is difficult for 
newspapers to publish fair and 
balanced reports. Such a prob- 
lem need not arise if the Press 
can hear the evidence and argu- 
ments for itself. 

There are. however, indica- 
tions that a desire for con- 
sistency. uniformity, symmetiy 
■—call it what you will — is 
tempting the court administra- 
tors to take away with one hand 
while giving with the other. 

The area of concern is that of 
ex parte applications, in which 
one party to a dispute can get 
an emergency order, for a very 
limited period, in the absence, 
and without the knowledge, of 
its opponent. 

The proposal is that such 
Queen's Bench ex partes should 
continue to be dealt with in 
private. As if that were not bad 
enough, it appears that there is 


n feeling, not only in the Lord 
Chancellor's department, but 
also among some of those urging 
reforms, that In the interests *«f 
consistency, uniformity, etc,, 
ex partes in the Chancery 
Division, which have always 
been heard in public, should be 
concealed behind “ Court in 
Chambers ” notices. 

The reason given for not 
opening up Queen's Bench ex 
partes to Press and public is 
that to do so would be to give an 
unfair propaganda advantage to 

the applicant at a time when hij 
opponent might not even know 
that legal action bad been 
begun. 

Such a nice concern for the 
wellbeing of defendants does 
not seem to have operated in 
the minds of those who have 
chosen to keep Chancery ex 
partes in open court since time 
immemorial; nor, it should be 
said, is there any evidence that 
defendants in Chancery have 
lost, or those in Queen's Bench 
gained, from the contradictory 
procedures. 

Quit apart from that the 
.reason docs not bear close 
examination when seen in the 
context of the litigation as a 
whole and ‘the way in which 
cases are reported. As soon as 
a case becomes intcr-partes. 
which is likely to be within a 
few days of an or parte appli- 
cation. when it comes on for the 
full trial of the action, and when 
it goes to appeal, it will be in 
open court. 


Small flowers of distinction 


EVERYBODY KNOWS the big 
border plants of high summer, 
lupins and the rest, and there 
is So point in telling you that 
you ought to be growing roses. 
This year, 1 am on the lookout 
for smaller plants of distinction 
with which to match these old 
favourites, a frame of more 
quality for a picture which in 
places can be predictable. 

Violas have long been one of 
my favourites, above all the 
amazing white and violet-blue 
; forms of the homed viola called 
| cornuta. This easy plant lights 
up my whole garden and 
dominates the roses. Buy one 
if you can and you will soon 
be able to split it into a 100. 
£ prefer the clear white form, 
the most remarkable value in 
any plant I know. It flowers 
from June till September. 

Meanwhile, my attention is 
being drawn to the family of 
thymes. These are the great 
soft sell among plants. Every- 
body believes that they are 
delicious, good for the food and 
worth smelling. Personally, I 
only catch the scent when I 
tread on a plant as the leaves 
have to be bruised to be aro- 
matic. Scented gardens in 
novels beguile their readers 
with banks of thyme as lawns 
and walks, but the smell would 
never hit you if you walked into 
their imaginary world, expecting 


Aesthetic 


At the first two of these stages 
at Jeast the plaintiff .gels the 
initial advantage, if advantages 
there be. of publicity ; his coun- 
sel opens the farts ol the case, 
more or less non-contentiously 
— and more or less aware of tth 
presence of the Press: bis evi- 
dence and legal submissions 
come before those of his 
opponent. It may be days before 
the defendant's case is aired. 

It is to he hoped that these 
considerations, rather than 
those of consistency, uniformity 
and symetry. will prevail when 
the final decision is made on 
this aspect of court reform. It 
would be a pity if the Lord 
Chancellor's Department were 
to lose some of the credit it will 
gain from a decision to open up 
some courts by closing others, 
for reasons that are more 
aesthetic than practical or 
realistic. 


to meet the late H. E. Bates and 
his supporting cast on a hot 
June afternoon. 

The charms of thyme, at first 
sight, are the flowers and me 
colours of the leaves. During 
the past decade, some good 
thymes have crept on to tha 
market and have not yet 
received fair due. They would 
be superb in the wanner garden 
of any Continental reader who 
happens to like this column and 
flowers. I will begin with two 
mystery hybrids, whose leaf and 
colour of Sower are the match 
for any variety. Nobody seems 
sure of their parentage. They 
were bom, it seems, on the 
wrong side of the beehive. 
Nurserymen should force them 
□□ to the chain stores’ lists. 

Doone Valley is a small thyme 
but has leaves of the most bril- 
liant colour all the year round. 
They are more a golden yellow 
than green, so bright that they 
stand oat on any slope or among 
neighbours as well flowered! as 
hardy pinks. Each bush is about 
6 inches high but spreads 
widely. They are first class 
foliage plants, but tbe flowers 
are also pretty lavender in 
coloar from dark reddish buds 
in a style which does not 
quarrel with the golden leaf. I 
have lost it in one site, while 
growing it happily in another 
for five years. Before explain- 
ing why. I will alert you to a 
partner of similar case. 

Thyme Porlock is an equally 
uncertain hybrid and cannot 


boast such a brilliant leaf. It 
is taller, some 9 inches high, 
and is a pleasant deep green 
when qot in flower. The leaf is 
an excellent spice for cooking 
without any false trace Of 
lemon. The flowers are pro- 
fuse, a mass of clear pink 
which will open next month- and 
last fairly well. This is the 
easiest thyme which combines a 
serious show of flower and a 
cook's dream of a leaf. Far too 


a path or between paving 
stones where the food is limited. 
As soon as I put Doone next to 
a Valley -low down , on a bank 
or near my heavier patches of 
soil, 1 lose It in the winter.. 
Frost is certainly not the enemy 
though some books scare you 
with talk of it Higher up, on 
more gravel than earth, the 
same plant thrives with the 
Porlock variety beside it 
Winter wet is lethal to it, so try 


GARDENS TODAY 

BY ROBIN LANE FOX 


few of you grew it- It spreads 
easily for Christmas presents. 

The case of these thymes was 
understood long ago by the 
herbalists who thought that the 
family cured anything from 
whooping cough to gamblers' 
fever. Sicknesses all took 
thyme, they used to say, and 
they also believed the plant was 
a sympathetic pair to common 
lavender, thriving best next 
door to it. The sympathy, of 
course, amounts only to the two 
plants’ common taste for a very 
sharply drained soil where they 
would never suffer from heavy 
ground in a wet winter. Neither 
thyme nor lavender likes a rich 
soil. 

Thyme is at its best Beside 


to dig in some gravel when you 
plant it as an edging. You can 
multiply it endlessly from cut- 
tings taken next month off 
shoots which have not yet 
flowered. They root so quickly 
that you should never buy more 
than one plant of any variety. 
Usually you can pull some 
rooted pieces straight off their 
parent. 

Other thymes are a challenge 
to the ambitious, especially to 
those with a dry European 
garden. The most spectacular 
is a Spanish one called 
membronaceus, which makes a 
fow and rounded bush. It 1$ 
covered in pink flowers which 
are backed by marvellous bracts 
of a paper-white. I write with 


regret of this superb plant as I 
lost mine in' the recent wet 
winter. Keep' it. for a south 
facing dry wall, and regard ita* 
a gamble or elseplunt it all over 
your bolt-hole abroad. In a dry 
climate all the _ Span&h and 
Portuguese forms of thyme are 
splendid, bat this..- one is the 
best British exhibitors are so 
proud of it that they grew it 
specially la pots in. a cold green- 
house or unheated frame. - 

Far less bothersome is a flue 
Greek one. the “ white-haired ” 
thyme called leucotrickas. The 
beads- of flower' Are a purple 
pink and are borne in thick 
dusters above the white hair on 
the edges of the thin leaves and 
twiggy stems. The plant is not 
much higher than a. mat but as. 
yet it seems qttfte. hardy and is 
reliable in a'-- dry English 
corner. It. is not yet A common 
plant, but you should snap it up 
wherever you see It as it has a. 
future with us. " : 

The many forms of lemon- 
scented thyme. are' more fami- 
liar. . Most . gardeners, indeed, 
go straight for Silver Queen Oh 
name alone. This is the best 
thyme for edging a dry bed bed 
where it will spread into a mat 
of grey-green- and silver-cream 
leaves -at a heigfit^bf sfo: Inches 
or. so. I tiavir 1t.iised.-_ on 
the grandscaledo^lheceTitral- 
path Of a' Cottage garden which' 
combined it With . the bright- 
magenta forms- of the small 
hardy Cranes bill,- or -Geranium*,' 


_ •} _■ 


Cairn Rouge for Coronation 


CAIRN ROUGE, one of 2S 
Irish-trained runners in action 
at Royal Ascot this week, can 
prove by a wi nin today’s Coro- 
nation Stakes that there was 
no fluke about her 1,000 
Guineas success at the Curragh. 

Tony Murray could hardly 
have had an easier ride io the 
£50,000 Goffs Event. Cairn 


RACING 

BY DOMINIC WIGAN 


Rouge cruised into the lead at 
the Curragh approaching the 
distance and needed just one- 
half-hearted slap down the 
shoulder from Murray, former 
stable jockey to Ryan Price and 
Charles Millbank, to produce a 
telling burst of speed which 
rarried her ahead of MiiJingdale 
Lillie and the subsequent 


French Oaks winner, Mrs. 
Penny. 

Described as the easiest 
classic winner he had partnered 
or ridden against by Murray 
after the Curragh success. Cairn 
Rouge could certainly have won 
by a wider margain had it been 
desired. Bearing that in mind, 
it will come as a disappointment 
if the Pitcairn bay who is bred 
to act well n yielding ground 
cannot account for her oppon- 
ents. I expect to see her fol- 
lowed in by Our Home, 

Michael Stoute. who so oearly 
achieved his first 1,000 Guineas 
success in Britain with Our 
Home, could have better luck 
with Hard Fought in the Jersey 
Stakes. This tough Habitat 
colt, who is sure to appreciate 
further rain according to his 
trainer ran a number of good 
races last season and returned 
to winning form recently after 
not getting the easiest of 
passages when third in a 


bunched finish to York's 
Norwest Holst Trophy. 

France Is rarely represented 
in tbe Queen Mary Stakes for 
two-year-old fillies and it will 
be fascinating to see bow the 
John Fellows-trained Ancient 
Regime, a daughter of the 
brilliantly fast Catetma. fares 
against the home-trained 
runners. 

In a wide open race for the 
Royal Hunt Cap, I shall be 
pinning my hopes on Smartset. 
George Ward’s Martimnass colt, 
the winner of the 1979 William 
Hill Cambridgeshire, ran a fine 
race when placed in the Hunt 
Cap last year and is another 
for whom the rain will present 
no problems. 


ROYAL ASCOT 
2.3 D— Hard Fought** 
3.05 — Stats Emmar*** 
3.45 — Smartset 
4.20 — Cairn Rouge 
4.55— Toondra 
5.30 — Tolstoy* 



vindicates programme in 
black and white 

BBC 1 

6.40-7.53 am Open University 
I Ultra high frequency only). 
9.35 For Schools, Colleges. 11.25 
You and Me. 12.05 pm Fnr 
Schools. Colleges. 1.30 Heads and 
Tails. 1.45 News. 2.01 For 
Schools. Colleges. 4.13 Regional 
News lor EDfiland f except 
London). 4.13 Play School fas 
BEC 2 11.00 am). 4.40 The 
Rerord Breakers. 5.05 John 


Craven's Newsround. 5.10 
Huntin glower. . 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

6.20 Nationwide. 

6.55 International Match of the 
Day. 

9.30 Party Political Broadcast 
by tbe Conservative Party. 

9.35 News. 

10.00 The White Tribe of 
Africa by David 
Dimbleby. 

10.50 Target. 

11.40 Weaiber/Regjonai News. 
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ACROSS 


- 1 Open country residence 
that’s lacking distinction 
(ID 

7 and 28 Gloomy return to 
study refuse-heap (6) 

9 Near to start of time in 
darkness (5) 

10 Delay protracted slowness 

(9) 

H Bird holding^ invoice for 
shaver . . . (5-4) 

12 . . . and pass the end of a 
rope through a bird tS> 

13 Cannot even briefly make a 
mess (7) 

15 Banter Eastern leader in 
anger (4) 

IS Turns bat to first of slips to 
make a cutting stroke (4) 

20 Put wine in river for 
improved relations (7) 

23 Doctor taking lea and coffee 
(5) 

24 Highly delighted to give bird 
a ring (4-1-4) 

26 Steering a confused fish (9) 

27 One who gets up part of 
Stairs (5) 

28 See 7 across. 

29 Inlaid metal becomes red to 
harden (6-5) 

DOWN 

1 Agreement to get less (5) 

2 Journal about Arsenal: (8) 

3 Note placed in our exterior 
(5) 

4 Upturned lip on feline taking 
seat at the back (7) 

5 Cancel a direction iq a Tine 
(7) 


U Observe brilliant little plant 
(9) 

7 Frenchman levelled a wea- 
pon and crippled (6) 

8 One who follows well-known 
bank (6) 

14 Made enemies and separated 
O) 

16 Destroy alternative and 
apprehend person to whom 
bill is assigned (Hi 

17 Transient, and time soldiers 
left t8> 

15 Two animals making stiff 
fabric (7) 

20 Titled lady of French game 
on board (7) 

21 Notice about goddess being 
entertained (6) 

22 I must appear in former 
London municipal borough 
and fight (6) 

25 A vicar for instance produc- 
ing tapestry (5) 

Solution to Puzzle No. 4,299 



All Regions as BBC 1 except as 
follows: — 

Cymru/Wales— 5.55 pm Wales 
Today. 6.20 Tom and Jerry. 6.25- 
645 Heddiw. 11.40 News and 
Weather for Wales. 

Scotland — L25-O0 pm The 
Scottish News. 5.55-6.20 Report- 
ing Scotland. 11.40 News and 
Weather far Scotland. 

Northern I reland — 4. 13-4.13 pm 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 1L40 News 
and Weather for Northern 
Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look 
North-West (Manchester); Mid- 
lands Today (Birmingham ); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South-West (Plymouth). 

BBC 2 

6.40-7 J>5 am Open University. 

10.20 r.harhar. 

11.00 Play School. 

2.00 pm Soyai Ascot. 

AOS Open University. 

6.55 Swim. 

7.20 Mid-evening News. 

7.30 One Hundred Great 
Paintings. 

7.40 The Colliers' Crusade. 

R.io Dance Month. 

8.50 Midweek Movie; “Like 
Normal People." 

10.25 Royal Ascot highlights. 

10.40 Party Political Broadcast 
by the Conservative Party. 

10.45 Newsnight. 

1135 Open University. 

LONDON 

9.30 am Schools Programmes. 
tl.55 Barney Gongle and Snuffy 
Smith. 12.00 Cloppa Castle. 
12.10 pm Rainbnw. 1230 Camera: 
Early Photography. LOO News, 


pins FT Index. 1-20 Thames 
News. 1.30 Crown Court. 2.00 
Live From Two. 245 Fantasy 
Island. 3.45 Square One. 4.15 
The Walt Disney Classic. 4J5 
European Football Champion- 
ship: England v Spain. 

6.45 News. 

7.00 Thames News. 

7 JO Coronation Street 

8.00 “ The Last Warrior," star- 
ring Anthony Quinn and 
Shelley Winters. 

10.00 Party Political Broadcast 
by the Conservative Party. 
10.05 News. 

10.35 Shelley. 

1L05 European Football Cham- 
pionship. 

1U0 Barney Miller. 

12JJ0 am Close: Personal choice 
with Ivor Mills. 

All EBA Regions as London 
except at the following times: — 

ANGLIA 

1.20 pm News. IAS Charlie 

a*:d Jal-e. 7.00 About Anglia. 11.50 
Pu^ise Surgeon. 12-20 am Tbe Big 
Question. 

A TV 

1.20 pm A TV Newsdeafc. 7.00 A TV 
TsSay. insiading Mice Five. 77.50 
A TV Newsies*,. 

BORDER 

ISO pm Barrier News. 7.00 Look- 
eraurri V/edresJa*. Tl.50 Brass in 
Co-sen. 12JS am Boeder News 

Suctsuxy- 

CHANNEL' 

1 20 pm Osnnel Lunchtime News. 
’.Vizi's Cs ’-V ’erg. and Weather. 7M 
at Seve-i. 10.00 Vision USA. 

10 33 C*?-- e! Late Mews end Weather. 

11 JO Pe! se Sursecn. 12.15 am News 
a*d VYeeu.er is Fiench, tallowed by 
Estate. 

GRAMPIAN 

0 25 am "i«: Thing. 1.20 pm North 
News. 7.00 Ne*t*» Tonight end Area 


Weather Forecast. 7.25 Police News. 
11.50 Reflections. 11.55 Barney Miller. 
12.25 am North Headlines. 

GRANADA 

11.50 am Cartoon. 1.20 pm Grenada 
Reports. 2-45 Family. 345 The Ameting 
World of Kurakin. 7.00 Grenada 
Reports. tt.SO The Odd Couple. 

HTV 

1.20 pm Report West Headlines- 2.45 
The Love Boat. 7.00 Report Wast. 
T1-55 The London Programme; The 
Special Patrol Groop. 

HTV Cymru /Wales— -As HTV West/ 
HTV General Service except: 10.33-10.48 
era ABC. 11.55-12.70 pm Ffalabalem. 
1.20 Penawdau Nawyddion V Dydd. 

I. 25-1 JO Report Wjlwr Headline*. 7.00 
Y Dydd. 7.1 5-7 M Report Wales. 

SCOTTISH 

1.20 pm News and Road and 
Weather. 2.45 Power Without Glory. 
7.00 Scotland Today. 11 JO Late Call. 

II. 55 Music at Hsrewood. 

SOUTHERN 

120 pm Southern Naws end Weather. 
2.45 Cbarfia and Julie. 7.00 Day By 
Day. 7.00 Scene Midweek (South-East 
area only). 11. SO Barney Miller. 

TYNE TEES 

920 am The Good Word, followed by 
North-East News. 120 pm North-East 
News and Where the jobs Are. 2.45 
Andy. 3.15 In Sesrch of . . . Killer 
Bees. 7.00 Northern Lite. 10.35 North- 
East News. 12.00 Power without 
Glory. 1220 am Quiz of the Week. 

ULSTER 

1.20 pm Lunchtime. 245 Survival 
Special. 7.00 Ulster News Headlines. 
1024 Ulster Weather. 11.60 Superstar 
Profile (Woody Allan). 12U20 am Bed- 
time. 

WESTWARD 

120 pm Westward News Headlines. 
7.00 Westward Diary. 10.33 Westward 
Late News. 1120 Police Surgeon. 
12.15 am Faith For Life. 1220 West 
Country Weather and Shipping Fore- 
cast. 

YORKSHIRE 

11-Ki am Cartoon Tima. 120 pm 
Calendar News. 2.45 The Lincolnshire 
Show. 7.00 Calendar fEmley Moor 
and Belmont editions). 11.50 SWAT. 



Radio Waveleogtiis 

BBC Radio London; 

1458k He, 2D6ro ft 94.9vbf 

1 

1053k Hz/2S5m 

9 1215kHf/247in 
u A 90-92-SvM stereo 

Capital Radio; 

1548kHz, 194m ft 95 .8vhf 

'C33kHz/Z2inj 

2 

693JcHr/433m 

909k Hi /330m 
& E8-91vhf siereo 

A 200kH*/T5ain» 

** a 92JSvM 

London Broadcasting: 
1151kHz. 2B1ni ft B7JvM 


RADIO 1 

(SJ Stereophonic broadcast 
t Medium Wave 

5.00 am As Redio 2. 7.00 Save Leo 
T.-awis. 9.00 Simon Bates. 1121 Paul 
Burnett. 2. CO pm Andy Peebles. 42 1 
Paul Gambaccmi. 7.00 Radio t Ma-lbaq. 

8.00 Mika Read. 5.50 News heat. 132C 
John Peel fS). 12.0O-5.W am A* 
Radio 2. 

VHP Radios 1 and 2 — S.OC am Wit*: 
Radio 2. 420 pm Much Mora Mens 
(S) (co.ttirrue.-i from Med-um V/avci. 

6.03 John OuA-i IS). 8.02 V/ith Rad o 2. 

70.00 Wish Had.c 1. 12.00-5.00 am 

With Radio 2. 

RADIO 2 

5.00 am Nows Summary- 5.03 Stave 
Jones f£). 7.32 T urr/ Woosn »S». 

10.03 Jumpy Young (5). 12.03 pm 

David Hamilton (3). 2.93 Ed Stewart j 
Reddest Show IS) including Racm; 
from Royal Ascot. 4.03 Much Mora 
Music fS) ine'vdinq 4.20 flays! Ascot: 
Coronation Cup. 420 Eurocear Soccer 
Specie! J England v 5 twin J. 7.00 Jzr.n 
Dunn fS) Ijcin* VHP’ 8 02 Listen 
to the B3nd fS). 8.45 Aran Doll. 915 
Ami; Your Sauvcmrs fS). 9.55 
Soars Dost. WJJZ Punch L.nff. 7030 
Hubert Gre^g lays Thanks f?r 
Memo™. 71.02 Sports Desk. 11.10 
Brian Matthew with Round Midnight 
including 1200 Naera. 202-5.00 am 
You and tno Night and tho Music tG<. 

RADIO 3 

*6.55 am Weather. 7.00 News 7.05 
Your Midwoek Choice, part 1 ?5). 3-00 


News. Ypi.s Midweek Choice, pan 2 
fS, 9 00 News. 926 This Week's 
Ctmresers tie Court of Burgundy 
2i-«i-ois fS; 925 Beethoven piano 
31 -sti 15 j. 10.00 Music for Organ 
'SI. 10.45 Jsr.-i SJieosard concert fS). 
71.30 Midsay CcnccrV par. 1 fS). 
12.10 pm interval Reading- 12.15 
Co-tort, part 2. 1.00 New*. 1.06 

Cyrcert Hi;: f 5i . ZOO Music Weekly 
IS'. 220 r-lry Years t>! British Music 
(S;. 3.30 Haydn and Brahms chamber 
mcs.c tVr. 4 55 News. 5.00 Mainly 
Far Picjj-j-b (S) (J and mono only 
*.-,m £.M. 7.00 Music New. 7 AS 
Cf-err Censers. part. 1 (S). 820 Sue 
Consents. 3.50 Collage Concert, 
car; 2 >’5). 929 !» Remembrance of 

Things Past. 9.55 Violin end Piano 
(3’ 11.90 News. 11.05-11.15 ftepighi 
ISi. 

WF arty— Open Umversoyr 8.00- 
7.03 am i'i'i 520-7.00 . urn, and for 
£ni!«*h students only 12.00.1 .00 am. 

RADIO 4 

6.X am 'imt 6nn*in-. 6.10 Farming 
“s £sy. fi.S ShrsTPirg Forecast. 620 
Tcisy. 6.4S ProveT for the 

wy; 7 00, 3.03 Today's News; 720. 
320 !ii«t .-fespi nea; 7.45 “naught for 
the 3.35 YssK'dav «n Parliament. 

9.00 News, 9.05 Midweek with Russell 

Harry. 1C 00 Hews. 10.02 Gardener*’ 
0--«t'sn T.7>r 10.30 Daily Service, 

10 45 3 ?r, Tine 11.00 News. 11-05 
Sake-'s 3?rcn. 12. 06 News. 12.02 pm 
Yra and 7:«t. 1227 Just • Mingle 
:si 1Z.5S '■Vejthcn PfOSTonmc news. 

1.00 Tie Wnr’U m Onn. 1.35 Party 
B o'tt-c*’ S*:adcas: by tho Consarvotive 


Party. 1.40 The Archers. 1.S5 Shipping 
Forecast. 220 News. 2.02 Women's 
Hour. 3,00 News. 3.02 Listen With 
Mother. 3.15 Afternoon Theatre (S). 

4.00 Choral Evensong (SJ. 4.4S Short 

Story. 5.00 PM: News nuuuins. 5,50 
Shipping Forecast, 5.65 Weather: 
programme news. 6.00 News. 620 
My Music 15] 7.00 News. 7.0S The 

Archers. 7.20 Checkpoint. 7.45 Person 
to Parson (Lord Dennimr). S. 45 
Analysis (»our electricity bill], 9.30 
Kaleidoscope. 9.59 Weather. 10 00 
Tho World Tonight. 10.30 The Jason 
EjcpreitJtwn (SI. TT.OC A Bock at 
Bedtime. 11.15 The Financial World 
Torrqht. 1720 Today in Parliament. 

12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 620 Rush Hour. 
10.03 The Robbie Vincent Tetaphons 
Programme. 1.03 pm London Live. 
4.30 London Newt Desk. 525 Look, 
S'.cb. Listen. 723 Blsek Londoners. 

8.00 Question Time from the House of 
Commons. 9.00-6.00 am Join Radio 2. 

London Broadcasting 

8-00 am AM With Bob Hainan and 
Oouqtas Cameron. 10.00 Brian Hayes. 
1220 LBC Reports. 0-00 pm Jsa After 
Eight — Keith Howell. 9.00 Niflhtfiflt 
with guests LBCs Financial Editor 
Douglas Motrin, discussing buying 
homes abroad end Investing >n foreign 
properly; also Erich von Dcnlken. 
author of " Chjriot* of efta Gods." 
discussing hrs new book '* Signs of 
tho Gods.'* 12.00 IBC Reports Mid- 
night. 100 era Gteq Bance — Night 
Extra. 6.00 Mnrning Move. 

Capital Radio 

620 am Graham Dane’s Breakfast 
Show (SI. 920 Michael Asset r$). 

12.00 Dave Cash (5). 1.00 pm London 

Today First Report (5). 1.10 Dave 

Coco continued. 320 Roger Scon (2). 
720 Lsnd'an Today (S). 720 Adrian 
Love’s Open Line (5) 9.00 Nicky 

Home’s ” Your Mather Wouldn't Liio 
ff " (SJ. 11.00 Tony Myall's Lata 
S»4w (51. 2.00 am John Sack's Mia hr 
Right (5). 


ENTERTAINMENT GL IDE 


OPERA & BALLET 

COLISEUM. cradh cards. 2«0 5250. 
Rnorvatfoas 836 3161. NC/MYCY 

festival until June 21 :- Romeo A 
JULIET. June 24 to July 1: DON 
QUIXOTE. July I W S: HOMAGE TO 
RALAN CHINE- Era. 7. so. rmikm prte* 
Matt. Sets. & Jbne 2d at 2. 


COLISEUM. Credit cards. 240 5 2 SB. 
Reservations B36 3161. ENGLISH 

NATIONAL OPERA. 19A0-61 season 
opens Juhr 31. Ska. from" July 7. Sub - 
XrtKtan Bkg. 01-536 2699. 




SADLER’S WELLS THEATRE CC1. a 37 
1672. CC. 837 3856-7506. Until July 
5. Evas 7.30 Met Sat. A June 27 w 
5 6 8.30. AMERICAN DANCE SEASON, 
until- Sat/ ERICK HAWKINS DANCE 
CO. Tonight & Frl: Early FlMtlng- Lord, 
ol Persia, Greek Dreams with Flute. 
Cantilever. Tamar. Agathlon. Plains Day- 
break. Paraoai Weems and (he Cherry 
Tree. June 25 til 28: DANCE THEATRi 
OF HARLEM. June 30- July S'. MERCK 
CUNNINGHAM AND DANCE CO. 

THEATRES . 

ADEL PHI. CC. S. 01-836 7611. 

Eras, at 7 JO. Sat. 4JM and 745. Mats. 
Than, al 3.00. TONY BRITTON. LIZ 

sis are 

MUSICAL MV FAIR LADY. Group book- 
lost ring 01-636 7358 or 01-379 6061. 




APOLLO THEATRE- 1 . S. CC- 01-43T 2663 

Parties. 01-379 6081. Mon— Fn. B.OO. 
W«l 3.00 Sata. 5.00 A 6.15. Wed. mat. 
nail once. JANE ASHER.. MICHAEL 
GOUGH. PHYLLIS CALVERT, In BEFORE 
THE PARTY Mr Rodney AdcLand. Story 
by W. Somerset Mnown. Directed by 
TOM CONTI. 











GREENWICH THKATRE. S. CC. 858 7755- 

Cve.-iInM 7 JO. Mats. Sat. 2.30. JOHN 
BULL Tf OTHER ISLAND by Bernini 
Shaw. 

KAYMARKET. Theatre Royal. CC 01-830 

9832. Era;. 7 45. W e«j. 2.30. Set. J.3D 
and BOO. LEOMARD ROSSITER. 

PRUNKLLA SCALES lo MICHAEL 
FRAYN'S MAKE AMO BREAK. Directed 
b* MICHAEL * LAX B MO RE. 







'• • . *■'.*> . theatres - ■ ' 

OPEN , Al'ftr REGENT’S'’ PARK. 

' 2 ft r. - Much, aoo aoout nothing 

M already, with Frank Barite, tynch- 
. tune- roder 1:75. • - 


PALACE. S. . CC : 01-437.1-6034. . MOJL- 
Thnrc. 6-00;: Frl- Sat. 6.00 and B.40L 
JESUS CHRIST SUPERSTAR- Group 
sales 0T-77V M»l. LAST -TO H^BCS. 


PALACE. 5. CC 01-437 -dBSAT.Prolh 
Set*. 17 RODGERS & HAMMERSTEtN'S 
OKLAHOMA! , ~ 



Sat. 2.1 5. Some -Bood -seats. ateH. .tor' 
Wed. mats. 


PHOENIX. 5 
.'Bookings oi -t 


-CC.' 

56.8611. 


Q1-S36 


u 7.0. Sana. Evga. at L 
its. sja And X3o, 

-Umfi 

RYTON 4. 

OTHER SIDE 




5® 

RYTON. 

VYtiXK. 


Varaan wits. 

. L JERICHO 


Directed *y 


PICCADILLY 
- blurs' 379 
Fidly air 
SPEARCE 
productions. 

mat) 2J0 & ____ _ 

ONCE' IN A L1FET1M 


4»;*37 

. 1 ok 

iM ;•*?-. - 

.fir w* «*» 

-T.M- romor 
7.30 H*rt A 




winning Perfa from Carmen .Do. sautay.-: 

Dlnk-tPil rmifftlt. r sbJ.'PmB *-* -• “ ~ ■ - 


WcMrt CnathtHd.loi VVanuialuK. . 
Pam Geme* aduK. otrr PMF- <nett- p< 
frtl- PIAF ptava FnTttrt Wed alt wk» 
other perts ZJPET|MX._RSC- afao er. Al 
wydi end W arehouse -Theetrej - 

- I* -to? f hu rad JT- AUttneea. ^' 


arailairle 


PRINCE OP , 

. Credit cam 

evening WHh 


company. Ergs. Moo. Thun. B-30. 
and sat. 620 and 620. Book now. 


Y sims «d 


OO BEN’S. CC 01-734 Ttes. Evenings 62. 

Wad- 3-0. .Sat- 4.30 end- B.O. Tom 
Courtenay. Freddie Jones THE dresser. 
Th* n«v . Play by Ronald Harwod- 
WndrfTnMidwi Elliott. ■ . 


RAYMOND REVUEBAR. -CC.'' 01-734 . 1 593 

A*. 7.00, MOL^IIDO PUL Opens- Suna- 


. PAUL- RAT 


presents THE 


FESTIVAL OF EROTICA- .'New Acts. New 
troiHa. . 23rd Senxatfonal 


CWs. -New 

roar. Fatty, air conditioned. 


ROYAL COURT. S. CC. ,7M 174S. Prvrv 

from Frl. 

ARBOR br 


from FH.'ai World Premiere THE 
■ Andrea Dartwr. 


ROYAL COUl 
2554. M 

June M. 


.THE. UPSTAIRS. 730 
Daughter* In 
!«gs T20 -uatll 


ROYALTY^ THEAtWt, 


403 aoo*. _ 

A Sat. 3 XL 

■Air comkrioned. 

the musical thfr pubRc tones. 


oned. Group Heps. 379 .6061.- 


CURZOtC: Carzbn 

GET OUT YOUK- HS 

Engifeti eufattttea.' - Progs. .1.45, 
: 6AQ. BJO. ' tea*: 3; Days- 


ooBuaVm 

■ KRAMER ;Va. 


THS'holY QRAIk:«A} L j3.«S. 72K -Late 
V.-. FfL A .SaL ,1<r2s. Cont. DaShr. 


Show.-. HI 
jOcenaaC 


-4J67. 3M0. 

HUNTER OU. 

f,JWJS<7.«LTU» Show Sat. 10.50. 


ART GALLERIES 


AS9KW GALLERY, 43, Old Bond SL. WI ■ 

620 SI 76. .-.THE PORTRAIT SURVEYED 

— eHtico ftrrtralture 1670-1870. Onto 
1 -August. . Moil-Fm. 9 JO-5 JO. Thors. 


BLOND . FINE ART, 33, SackyUto Street 
WI, 437! 1230. Paul Nash printing. 
kraMreotour* A pNuts. Until 19 July. 


BROWSE- AMD DARBY, 39, Cork Street. 
WI . EaoIIMi and French Drawing* and. 
. Stcmftu Dr a w l og s anBI ato July. 

DAVID CARITT: JACQUES VILLON. 
Cubist PrtnSs.'Sgs Lumjer Catmint. 

. ROY MILES .. 

a. potai- aree c. St- .j«mesb 
- VIVA VICTORIA - ' - 

EjriiMtlaa trf- 19th -Century PiURRigs. 
Monday m. Friday JO-S. Saturday ID-1. 


SAVOY THEATRE,- 01-636 88*6. CC 
- 836 6116. Moo. -Frl- flO-61. LESLIE 
PHILLIPS. DIAMA COUPLAND. RONA 
AMDEJtSON In NOT NOW DARLING, 
Mon^Thuri. 6410, FrL and 5*t- S4S and 
-845. Red- price. Fri. mat. Group okas. 
Tel. 01-83* 3092.. 


SHAW, or-308' 1394. to. 7 JO. Mat. 
Wed- war Fri. 2J0. PYOMALION. Lgw 
prices. Easy pandng. • ^ 


ST. ODRSTS THEATRE. Tpfnen Park. 
N7. Erg*. 7 JO- 24 hr. Me* 607 1128. 
Ton to Sat. MACBETH. “ Ona note ertho- 
dox - Oresenjatson with more .than a touch 
ot tbe btustary Uuahethair-atnioreiiero." 
D. ToL- - 


ST, MARTIN'S. CC. 836 1443. EvgS. 6. 

Maenea Tuts, at 245. sat. 5 and 1 a. 
Agatu cnmtie’s THI MOUSETRAP. 
: Worics tunsLevcr ran., 2Bih Yi 
Theatre te'fvMy Hr. nndnmifd - - 


STRAND, 01-836 2660. Eyeninos- TLOO. 
Mats. Thun. 3.00. Sit. 5.30 and i 

MITBR Directed by-Alan Davit. Credit 
anf* 0i-a36 4l4S._ Grown' sales Box 
QSSce UT-379 6061; 


STRATFORD- ri -OM^avaN Rural snakes- 

More Theatre <0788/ 292271. ndatet 
- IfWMriln uy. _ araUabto . tor - RSC- In 
ROMEO AND JOIET tanidit tomor. 
imaLf. Jus* 17. AS YOU-UKX it Jan. 
16. IS. 20.- “ 

HmKU 69191 


TAUC OF 7H£ TOWN. 01-734 5oST. 

Am ccmomONiNG. cmdit cards, 

LONOONTS GREATEST - NIGHT . OUT. 
Frtei.. 8 A'clock DWog -and Dentine 
9sa 




.wwj ak w -Jae*-' 28, 
2.30. 7-10. July 1. 7JQ. Down July Z. 
Groeo Safer Btm once 379 6061. ' 


t4ne- 036 8106. 

_ - alia . Hafeoch. 
Broedwev.- smash bit 


IDEVILLE. a. . CC. 01-836- 9988.- 
wo -safes 379 606 L. Alr-oowCtHonlna. 
!*«. B.O. S«. SJO and 8 JO. WmL Mat. 
14S. 7 IAN OGILVY. SHEILA GISIL 
JAMKCOSSUNS-ttSTAGE STRUCK. A 
new tftntfer by Shnoo Gray. 


VICTORIA PALAOL CC- 01-82BA73S-4. 
01-634 1317. Eves. 7 JO. Mats. Wed. 
and tot. 245. ANNUL . ' 


WAAEHOOS*. CfeauHr Theatre. Corent 

s^ideS ja5r“toctaAfe*^S 


RH A K I ,i ) mi -.ii — n,. , . am , - Jr 

Tort-. Wed. 7 JO EDUCATING -RITA 
Wjlbr _ Ra»l»U. Thor«„ SfL. Sat. .7. 

0>f*tf s. A/vN4 CHROtlK. All sc 


bhutt. 


WWTSHALL THSATML 930 . 7766. CC. 
tool R aymond presents FIONA . RICH. 
MOtfOaad » Bedfirt crTBeautles In WOTi 
NO njAIMS Featuring -Men Only 
Maeathwa SeosMtooaT Mmmntes of tbe. 
Year. era. BJO. Fri^ Sat. 9-.IS 6 8-4S. 


IVtAmMILc- CC, 01-417 AST 2. TWfee 
•nghthr at. 8-00 and TO.OO. Suns. B OO 
•nd 8.00. FWtf . Raymond nresenta . RIP 
OFF- Hoiter.tlun aw. lor 1980. The 
enOc wcoerienca 61 the modern era. 
great yur. . 


WYNDHAHTh. Alt eond. Si 01-830 3028. 
CC UsS. 37* . MSS. Era*. BJO. Fri. 
Sol 6.00 a B.dfl. Dilre Fo4 farce ACCl- 
D6NTAL DEATH OF Aff- ANARCHIST. 


YOUNG YIC. 01-124 B36X Era. 7 JO.'. 
ROSCNCRAHTZ AND CulLDENSTSSN 
ABE DEAD. ,Wtg. ■■ tgr. ReN Inspecttr, 
Hnsad Altar Manrttre- : 


CINEMAS 

- 1 A 2, SHAFftSBURY' AVt 838 
8*1- 'Sen. P an*. MX. .SCATS' BKSLfc 
* 4Bn - : 

THE TSth OO. Wc. & Sun.- 
ZjOO. 8,15. 6.2th' 


CLASSIC ENTERTAINMENT . 
Teledata oi-zog otoo. ' 

^TrtT^iini- 3 ’ 1 ' 4, PwUea. KImrs Roag 
Urt nwtermaray boekaUa. 

AUX FOLLM tAAr. ProSi. 


to*.' G'-Wto .2JO--4J5.- 6. SO. 9?B5. 

PrtMa ' 


OLD VIC- 928 7616. jaw 3-21. STEF 
NOTES AND SQUEAKS. Marlw 
GMmid. Robert Hdpawn. Stetlana 
Benownra. Antin' DgTfn- £Wrt. 7.SO, 
Jnae 24-Jnty 19. Ertttot Old Vk 
C umufty. A MIDSOMMIR -NIGHTS 
dream. Sre 25 PC' on 6 great plan. 


1*40* 


CLASSIC- 1, 2.-3. Kaymarket (piDcadniy’. 
Circus T#M. 01^86 1627" 

It HURRICANt IAA1. TW09S. I.IO CHgt 

Timing ixi Prags. i.oo ww 

Son a 3-05 . 340. 8 -TtL - 
3: THE. , WANDERS ItS OO. Pf«M. 1.00. 
loot Sun.] 1 OS. S SO. .6.15. . 




FI NT ART SOCIETY, 148; New Band St- 

W1. 01-629 5176. The Art a« Frank 
Brangwya. . . . 

-FINE ARTS. 24. Darts SL/_UnidotL 
1- ■ 01-493 2630. IMPRESS lOTHST 

MODERN DRAWINGS AND WATER - 
LW-OOR5 1859-1962. Rtsraro. Monet, 
seurn. Touioune-Ludrec. PtaKco. Brauue. 
•to 21 Mew 11 July- Mmt^Fri. 10-8. 
Catatnene svalMrie. .... ■ . 

KENNETH-! NEAMK GALLERY, ZS. Brook 

Srat. WT. Teh, 629 0445. Exhlbttfon 
Jf W* 1 *- ..June 4th 


LEFEVRC GALLERY, 30. hVou SL. WI. 
D1-493 .1672-3. An fimlbltlon ol 
EDWARD , BURRA. _ Palp^gs from 


America.- - Mou^Fri. 10-5. 


10-1. 


LUMLEY CAZALET 4 DAVID CARR ITT. 

JACQUES VILLON MASTER PRINTS: 
8e*e ETponue _1900-190S ax 24. Darira 
104, Thurs. io-7. 


Tefc'OI-B^'soW.- 
u- Duke Sheet, 


11H> July. 


. Cn&sm 1909-1921 
SLJtBm'l. _ Moji.- 
1-930 8733;' Until 


6. AUwmrie 

”7. DU 
Ingt Mon-Fri. 


street WJ-. B1LCJAJZKL1N recent Mint-' 
1C-SJO Sat. 10-12J0. 


MATHAF GA2JJRY, Z4. MOSCanb 

.LpnqoCr_SWl._ 235 0 010. Summer I 

Cawtary "ArHstF at Arabia.' 1 

W wl>“ w W, ” 


CLUBS 


cya^ b» » oWhul. Tbe, otbere beouay «r a 
soopw- Renr-14r3jo am. Dhco and tea 

' . , ■ “ exost tiecouNTras^ 

l£s: 


EXHIBITIONS 


To* fAUAOftfM 

Ij*g*-. • Moiring! An aoidii 

ofi^T 35«3. ** Xi31 *** '*■* «■ 


CLASSIFIED 

ADVERTISEMENT 

RATES 

SAigf* 

' " Mr cotumo 

Una cm 

■ £ £ 

Caimnardaf and Industrial 

- PwotrtY ’ 0,00 19.50 

Reardon ml Property - 3^0 -*2S0 

AmAIntmenu 6.00 to’en 

Business ft Investment 
Opportunities. 

Corporation Loans. " 

Production Capacity. 

Businesses fpr 

Sal»/Wan ted 7X0 23X0 

Education, Personal, 

■ Gardenmg. . MO- ” T7XW 

Motor Cara 3^0 .14X0 

HoUfa ft Travel 4.00 T5.00 

Contnwts ft Tendera 0X0 19.60 

Book PuW I sham — S^O 

Premhnn Po siti oBs evailaWe 
(Mntmam giro » cotumn cm) 

: £2100 par sing)* cafamn cm eetnl 
For Turttuir steuils wft* to; 

; CTastifidff Attvertisement 
™ ' Manager 
Flnancjal Times 
Jfl Camum.Street, EC4F4BT 


a very sensible auteb for its 
pale colour. .It is best,.I thinls, 
in a block several feet or s g 
.across. . Tip -.it quite firmly 
after flowerinfli using any of the 
bits as cuttings for tbe next 
year. Otherwise, i^-inay sprout 
a -bare patch - in its middle- Be 
warned that shops sell Silver 
Queen forms of common thyme 
and lemon thyme . quite lmJts- 
■ crfirilnately. The former is the 
better for cooking-.' 

: For^cent alone, the strongest 
of - all are to- be found on 
Corsica. These varieties are 
sold as thyme herbarbaroni. a 
low growing and wiry form 
- which is- -easy in any dry 
garden. . . Beth Chatte of Elm- 
stead Market, Colchester, Essex 
will' sell you a selected lemon 
scented and carra way-scented 
form, each of which is excep- 
tionally sweet -The common 
.forms of- Europe’s ordinary 
thymes are usually sold to 
cooks- under the blanket head- 
ing of herbs. This Corsican 
brand baa the better of them. 

As front line plants among 
’roses or day lilies, these various 
thymes are not often given then* 
beads. They combine leaf, 
scent and. flower while remain- 
ing .evergreeq. The bept forms, 
aisT usual, are far- better than 
. Jtijqse which evesymu*- knows, a 
•constant plea in this column. 
Easily multiplied and always 
^tidyV- a few of these plants will 
: assure even tire 'busiest business 
man that be hats-tbyme-to spare. 


■ svi^SLspgg^.. us ■ wi. 

bAYUKCA Y : NIGHT FEVER <«U. 3.10- 

.33 ROLL 

SWINbUL OCl. .Proas. 1-00. 330. 6.05. 

■ IK 50.-' 

as-Gowt wnrri ^TM-wind <aj. too. 

..Sr^KKjwfciGOtd do.' Press. 1 . 70 , 

S^rSa^Siim^CMF THE RINGS VO. 5*0. 
peris. ZJK. S-OO. 8 Ml 


CLASSIC LtKM8r‘S<|M«. 01-930 Gets. 
THE VICTORS OO. ZJO,' 530. g.OS. 
TEXAS CHAlH-SAW MASSACRE QCL 
CUmdooi. .. 1.00- -Orot. San-1 4.10. 7afi. 


ODEON HAYMARXET. (350 Z738-277.1). 
THE TIN DRUM «a ML pros*. I_M. 
esa, a, ID. Ail Mats May 8« 8ocA«l At 

' toe- OOee-'-r V --'-TT" -' ■ -T ' ■ ’ •> 


OOS ON LOCtSTER SQUARE lBM 61 111 
- Jbr STAH WARS Saga ‘ coottnoe* .vith 

the empire stmmBT back (in. ~ in 

7Sfno> and Doltiv SomuL.Ssb. proas, Drc- 
“ * * ", -730. ' AU 


Onto ZMy. 12.00. 146. ___ 

M«y ea-Boabad la Advance at Thegtra 
Boar-Oflted c? By Rost. 


ARCH W2.72X-2Q11-2. 


Dm Open- my. -.MS Cnot San 

.74ST -EfCL. Prias, A. ..WtetaKfe-'MW' Be 
. BootaKS- In- Advance. . 
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For New Business 
Rendezvous ' 

in Thessaloniki 


at the 45th International Trade Fair,Thessaloniki-Greece 

7-21 September 1980 


recent developments in world trade, 
come in close contact with international 
advanced technology and seize the 
numerous opportunities which Greece’s 
expanding economy is offering you. 
Rendez-vous in beauhtul and sunny 
Thessaloniki... new business and 
traditional Greek hospitality are waiting 
tor you. 


We invite you to the annual rendez-yous 
of businessmen from all over the world 
interested in expanding their business 
activities We invite you to the 
International Trade Fair of Thessaloniki, 
at the crossroads of Europe, the Middle 
East and Africa. 

At the Thessaloniki International Fair you 
will be able to learn about the most 


w Hnaadal Times Wednesday June 18 1980 


THE ARTS 


% 


Qj^: df-the main dangers for 
^anyone;, cpmmestioig regularly on 
prolific — one might 
say ^ts imremitlirjg — as television 
js, .the ; -t©Qdency- to concentrate 
more and -moreon the new; the 
newsworthy and the had at the 
expenser of tizekyeZI established, 
-theunsurprising^ and the .good. 

difficulty "is, of xnjurse. just 
ane-aspect of the problem which 
is familiar throughout all the 
Communications; •= mass media: 
, ; aat fhose events. which interest 
tus JaiUL most -as readers -'and 
•viewers -are .the .unusual , rather 
?fbau. ’the usual and more often 
-than -not' that - means had .news 
■jathef than'-gobdl • 

.-Any new programme (or 
peWspaper) '/ Which . habitually 
-reported safe* landings at Heath - 
trow, international borders where 
hostility wasn't occurring, and 
.houses from .which nothing had 
-'beeastolen would rapidly go out 
of business;;; If Anna Ford were 
, id-promise “ Next.' . Scotland’s 


were the days 


by CHRIS DUNKLEY 


crime figures — they’re average 
: again j neWs of an African state 
which has -adequate rainfall and 
a well fed population; and after 
today's normal weather a report 
about a London pavement which 
is’ so cool.it won’t fry an egg” 
very few- of us would stay with 
her until after the break. How- 
ever depressing tibe catalogue 
becomes it is the air crashes, the 
border wars, the discomfort and 
the disasters which, go on creat- 
ing interest; 

■ So too with television’s own 
newsworthiness. After watch- 
ing scores of programmes in the 
past week those sticking most 
stubbornly in the mind are the 
■oddities and 'the flops — Quartet 
on BBC2-for instance, a bizarre 
' little effort which looked like 
an impromptu concert party 
got up to amuse the passengers 
. on the Mauretania on a damp 
■ afternoon. . ' Alan Bennett, 
Russell Harty, - Penelope Keith 
and . Elaine Stritch raided the 
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twenties but the twenties 
resisted their best efforts. 

ITVs Meet Janet Broten also 
lurks in the memory. It proved 
that. Janet Brown is like so 
many other impressionists in 
a having a single party piece (in 
her case Margaret Thatcher) 
which is so . nnicir better than 
all her other imitations that it 
might be advisable to stick to 
it, sell it dear, and forget the 
rest Her Princess Anne, her 
Annie Walker and her Barbara 
Castle would have kept us 
guessing for ever but for the 
instantly recognisable clothes 
and accessories. 

The memory of the last 
Levin Interview on BBC2 also 
lingers on. “ As you awaken 
out of dualism you realise .it 
was a dream . . . you work on 
yourself and you become an 
environment . . . I'm in the 
business that Christ was in . . . 
dying is a hype ... me as a 
social scientist is appalled” 
said interviewee Ram Dass, to 
which Levin’s reply ought to 
have been “ Is you just?" 

Dass (otherwise known as 
Richard A/pert) gave the week’s 
-most breathtaking performance 
of line-shooting. The other pro- 
grammes in the series involving 
Sir Michael Tippett Friedrich 
Hayek, Arthur Rubinstein and 
so on were safely landed aero- 
planes; Dass represented the 
mid-air disaster and is thus 
sadly more noteworthy. . 

The sobering fact is that 
much of the material which gave 
me particular pleasure last week 
was either old, sometimes eery 
old, or imported from America, 
and in several casesbotb. What's 
more I bad to stay up till the 
early hours of the morning to 
see most of it 

For instance The Outer 
Limits on BBC2 started 20 
minutes after midnight on 
Friday and finished at 1.15 am 
— and it was not even one of the 
best episodes in these old black 
and white science fiction series. 
They were all made in America 
in the early sixties when 
monsters were mandatory in s.f. 
programmes, so every episode 
contains a weird Thing, usually 
from outer space though some- 
times from the past. Each pro- 
gramme opens with a delight- 
fully portentous announcement 
about your television set is 

being taken over, and closes 

with its control being “banded 
back " to you. 

Childish stuff, of course. Yet 
many of the episodes have a 

narrative ' vigour, a moral 

conundrum in the plot, and an 
interesting if not very lifelike 
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- -The front cover of the New - 
vYork City Ballet's .daily pro-- 
gramme bears a photograph of 
"’.Merrill Ashley wearing one of 
those dull MYCfc pink dresses, 
poised in arabesque. Caught 
> thus on -the wing, Asljley offers ■ 
>a quintessential - image of. the 
• present generation of City ■ 
j. Ballet, artists. Her line . . is 
'-generous, open; the stretch of 
.. r.torso and Embs is full, easy; 
M there is an eager, onward-dart- 
-_ ing Tightness and energy, 
£ beautiful placing crowned by 
the lovely head- She looks, 
gloripus^nd more glorious still 
£ in action in AUegro Britlante— 
^ whence pose and dress come — 

. rr .which - began a performance 1 
: S recmtiy saw . hy NewYork’s 
• .'£i»ride i h its own' theatre. " 
'AUeflro^B’riUante is set to the 
1 ’ opening movement of Chaikov- 
S'-sky's incomplete third piano 
^concerto, and for the central 
-.ifemale dancer Balanchine has- 
T;.conceived : dances . .of guttering 
. bravura. Ashley has the speed’ 

. ■ —none . speedier — the clear-cut, 
dynamically .varied and abso- 
•' lutely: easy. virtuosity the work 
demands. Her dancing, as we 
-; lately- saw at Covent Garden* 

% :has the Ifire, - the lustre of 
Nothing seems 
.^beyond -this"' prodigious dancer. - 
V.Yeti sincci ‘her performances last 
/./September it is as if Ashley has 
-.-■gained in -lyric warmth; Instead 
■ ? "of beifig a rim&re of diamonds; . 
-_her movement Is a string of’ 

vSnape Mattings • 


pearls. This softening of 
Ashley's, attack, without any 
loss of precision, is something 
Balanchine has sought for her 
in his new Ballade — to Fault’s 
score— and It is what was so 
noteworthy in her dancing in 
Allegro.. Here she becomes so 
entirely at one with the music 
that she can find time, when 
plainly no time exists, to allow, 
a pose- to reach its fullest 
richest extension. The dance 
blossoms. In the ’ piano 
cadenza, set as a solo for the 
ballerina, Ashley produces 
rebates that allow her trunk 
and arms to ease gently into 
positions, when the tempo is 
still a truly brilliant allegro. 

Marvellous. 

This, same programme had 
Episodes at its heart This is 
the 20-year-old study - Balan- 
chine made to Webern music: 
the op. 21 symphony - (led by 
Stephanie Sal and and lb 
Anderson); the five pieces 
op. JO- (for Wiihelmina Frank- 
furt and Christopher Fleming); 
the concerto op. 24 (for Allegra 
Kent and Bart Cook), and as 
final resolution, the Ri cere are 
from' Bach’s Musical Offering. 
Staggering, exhilarating, the 
first three sections are along 
the most haunting dramatic 
choreography I -know. The 
absolute compression and 
austerity of Webern’s writing is 
mirrored in tiny incidents for 
the three couples,’ which seem 


like Noh plays, filled with 
secrets, bizarre, succinct, with 
battles, of will and physique 
which we glimpse in the-tightly 
compressed. allusive form 
Balanchine adopts. 

Salami and Anderson are seen 
in a duet where they are linked 
for much of the time, hand to 
hand; Frankfhrt is placed in a 
pose by Fleming and then left 
in this seemingly incomplete 
position, just as the music 
appears to leave our attention 
hanging in the air; Kent and 
Cook— thrilling artists— estab- 
lish a world resonant with 
sardonic, ’ elegant dialogue. 
Episodes Is hypnotic, un-put- 
downable. 

. The final Vienna Waltzes 
looks ideal on its home stage, 
with patterns owning out, and 
mysterious reverberations of 
image coming from the dimly 
reflecting backdrop. Karin- von 
Aroldingen and Suzanne Farrell, 
who open and close the piece, 
offer beautifully complementary 
views of the waltz. Von Arol- 
dingen has its beat, its lilt lr 
her spirit, in the curve and 
sway of her torso; Farrell, in 
the final . Rosenkavalier 
sequence, is its insidious, con- 1 
stant and beautiful allure. And 
when 25 couples pour over the ‘ 
stage at its end, you could ; 
swear that this is the most 
stirriDg dancing in the world. 

CLEMENT CRISP 


complexity in the characters 
whicb is generally absent not 
only from today's American 
imports but from our domestic 
products loo. Better still, no 
matter bow dated' -the then 
futuristic hardware may look 
today In the light of Interven- 
ing developments, every episode 
of The Outer Limits is marked 
unmistakably by an understand- 
ing and sympathy for the 
medium of television which is 
dreadfully rare — and, I some- 
times feel, even more rare to- 
day than it was in the sixties. 
This week's episode. “ L Robot ” 
(which is an Asimov title 
though he gets no credit) starts 
at 12.30 am and runs till 1-25 
am. 

42nd Street which is even 
older ended later still at 1.35 
am but every minute was worth 
staying up for. Muscular Ruby 
Keeler may not be everybody’s 
idea of a glamorous star (in fact 
the script giving birth to one of 
Hollywood's all-time great 
cliches, makes her novice status 
very plain: “You’re going out 
there a youngster, but you've 
porta come back a star! *’) yet 
beautiful Bebe Daniels Is, 
surely, exactly that. 

I suspect that the large 
number -of American musicals 
which have been tacked on to 
this year’s ** Dance Month ” on 
BBC2 represent an attempt to 
add importance to the event by 
that other criterion of news- 
worthiness — sheer size, yet I 
suppose I can hardly complain. 
Last time I castigated the BBC 
for parading a narrow body of 
work taken exclusively from 
Western classical ballet dressed 
up in a title as voluminously 
broad as “Dance Month.” Any 
broadening of content is 
welcome. 

Moreover “ Dance Month " did 
provide one of my Most Enjoy- 
able Programmes of the Week: 
the third of the Scottish ballet’s 
Three Dances to Japanese Music 
was in its stage form unusual in 
exploiting oriental music and 
costumes, and pleasingly out of 
the ordinary in being overtly 
erotic. Better still, though, it 
bad been directed (by James 
Hunter? Difficult to be sure) 
both with an awareness of the 
work of people such as Busby 
Berkeley in 42nd Street and 
with the deliberate intention of 
exploiting the potential of the 
electronic camera — we saw a 
couple of mixes, for example, 
and that made it virtually 
unique in “Dance Month” 

The other two British pro- 
grammes featuring on my list 
are ATVs Turtle's Progress 
and BBC2's Innes' Book of 
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The new Midsummer Night's 

• Dream; briefly described by. 
Andrew .Clements after the first 
performance, is a joint effort by 
the Aldeburgh Festival, the 
Shape Mailings Foundation and 
the English Music Theatre Com- 
pany. .Christopher Renshaw 

. (producer) and Robin Don 
w (designer) have advised a 
' radically-conceived staging quite, 
different from the old ..one at 
Covent Garden and before that, 
^ In pre-Mai ting days at the 
Jubilee Hall. How the new, fill- 

• - jng the' height, widths and 

depths of the stage at Snape, 
‘ will adapt to ' proscenium 
theatres remains to - be seen. 
, Meanwhile, such a thorough ex- 
ploitation of a. particular, space 
•: Is .greatly stimulating. Dramatic 
''and visual expectations are 
’satisfied. ■ The : music is 
^enhanced. * 

Thfire . are three- - main 
elements In the design — a 
faintly shimmering backdrop of 
tinsel- strips, cloud shapes of 

• matai gauze, moved sideways to 
cover scene changes overlapping 
like thickly leaved; benches; 

.' most - Importantly. . . triangular 
trapeze bridges sliding back. 


and forth in .and out of one 
another. As- the singers climb 
up and down the bridges three 
clearly but not rigorously 
defined levels become percept- 
ible— at the top, the immortals 
with Oberon as the apex, in the 
middle Theseus and the lovers 
(the court), below the rustics, 
(the people). . 

The. lighting by John B. Read 
successfully transforms the con- 
struction Into the mysterious 
wood, unfriendly Jmt not grim 
—there is play with iridescent 
soapbubbles, gleaming drops of 
herb-juice, and twinkling flower, 
lamps,. The choreography by 
Terrence Etheridge is discreet. 
Otherwise, except for the 
raucous acrobatic Puck of Mike 
Chubb moving across the three 
levels^ physical movement tends 
to. be inhibited. Perhaps more 
attention was paid to the meta- 
physical implications of the 
levels,- than to the physical 
ones. Oberon in the person of 
the counter-tenor David James 
moves little, and- stiffly— with 
more practice on the girders 
confidence and mobility should 
soon match the authority with. 


which Mr. James projects his 
voice. 

Under Steuart Bedford’s 
direction the score comes up 
visibly, revealing, as well as the 
ingeniously prickly night 
noises, more stinging pain than 
one remembered, pain inflicted, 
pain received, passing 'gradually 
.into resolution and reconcilia- 
tion. There is some excellent 
singing but, for a company 
expressly concerned . with 
“ music, theatre " performing 
an opera with words by Shake- 
speare, too much weak diction. 
Two notably gifted young 
sopranos Marie McLaughlin (a 
Titan ia whose voice shines like 
quicksilver), and Helen Walker 
(Helena) were offenders."^ The 
remaining lovers — Kate 
Flowers, Kiel Macfcie and 
Richard Jackson were innocent 
So was Roderick Kennedy as 
Bottom, not a very resourceful 
comedian but a strapping young 
bass who delivered a miraculous 
portamento yawn as the exposi- 
tion of sleep fell upon him. 
One more performance during 
the Festival on Thursday 
evening. 

RONALD CRICHTON 


The regularity with which the 
music department at Morley 
College comes up with enter- 
prising, ambitious programmes 
is some measure of the vitality 
and curiosity going into per- 
formances there. Reading the 
details of the Musica Viva 
Ensemble programme before 
Monday's concert, it was diffi- 
cult to believe that the per- 
formers were to be amateurs — 
Lutoslawski's string quartet, 
Oliver Knussen’s Rosary Songs, 
Xenakis’s Charisma, Stravin- 
sky’s Three Shakespeare Songs 
— works which in the pro- 
fessional world would be the 
province of specialist ensembles. 

It would be warming to be 
able to report that grand 
ambition was appropriately 
rewarded. ■ But resources, 
evidently intended to be at full 
stretch, were taken beyond 
their competence. Knussen’s 
settings of Trakl were the 
major casualty; the iridescent 
web in which the poems are 
cocooned sounded too forth- 
right, the dynamics consistently 
too load, the delicate timbral 
effects largely neglected. 
Lutoslawski’s quartet also, for 
all the enthusiasm and evident 
dedication of tbe Musica Viva 
Quartet needs more subtle 
handling if it is not to sound 
crude and commonplace, though 
the shorter first movement, full 
of hesitancy and the refusal to 
settle down to a single direc- 
tion. was quite carefully tended. 

The robust irreverence of 
Stravinsky's songs survived 
better: they were intelligently 
sung by Jane Ginsborg. And 
Xenakis’s brief skirmish for 
clarinet and cello, played by 
Jeremy Rose and Libby Wilde, 
survived best of all: perhaps as 
the dust settles and <his music 
is more widely played, we shall 
be able to separate the .serious 
explorations of the fringes of 
instrumental sound from the 
nieces of more humourous 
intent. For the moment, how- 
ever. everything Xenakis writes 
must be viewed with suspicion. 

ANDREW CLEMENTS 

‘Work-in* at 
drama college 

Students at Rose Bruford Col- 
lege of Speech and Drama, 
Sidcup, Kent are holding an 
all-night “work-in” on Friday, 
June 20, in protest against a 
reduction in the college's 19SO- 
1981 funding from the Educa- 
tion Department 

Events will include a spon- 
sored reading of Paradise Lost. 
a rehearsal of Chekhov’s Ivanov. 
and a reading of the complete 
works of Shakespeare. 


Records, neither of which has 
much news value any more, but 
both of which are indulgently 
enjoyable. It must be admitted 
that Turtle is woefully limited 
"by the precept governing every 
story — that it must emerge 
from yet another of tbe stolen 
deposit boxes — yet the value, of 
the series remains almost un- 
affected since it Ls invested in 
the character and language. 

Nor does the Innes Book of 
Records, but the single most 
important trait making this 
series so likeable is that the 
widely talented Innes — singer, 
mime, instrumentalist, mimic, 
nutcase — appears to have such 
affection for all the people and 
all the styles from which he 
constructs bis pastiches. Indeed 
it is sometimes hard to know 
whether a parody or a tribute 
is intended, and not at all clear 
whether Innes himself is sure. 
During last week’s "Keep On 
Rockin' ” for example, Innes in 
full drape with the girls doing 
hand jive was clearly having 
just as good a times as he was 
in the Joel Grey persona he 
used while singing in the style 
of Charles Aznavour to accom- 
pany his own Charlie Chaplin 
take-off. 

Least newsworthy of all the 
week’s enjoyable programmes 
were three more familiar Ameri- 
can imports: Lou Grant which 
sustains a standard of script and 
acting that cannot be found in 
any other current American 
drama broadcast in Britain, and 
in precious few British ones (yet 
still it goes out at 11.30. assum- 
ing it goes out at all); Sergeant 
Bilbo which proves more im- 
pressive with every repeat, not 
least because lesser mortals 
continue. understandably 

enough, to copy the superb 
television comedy technique 
perfected by Phil Silvers 25 
years ago which remains tear- 
streamingly funny to this dt? 
(and still it goes out at 1L45); 
and Soap. 

The real strength of Soap is 
that below its superficial obses- 
sion with miscegenation, homo- 
sexuality, murder, insanity, 
adultery and so on it is deeply 
sentimental with its roots held 
solid by the traditional Ameri- 
can faith in the matriarchal 
family. 

The current’s season's run of 
Soap has just ended, but those 
of us lucky enough to live in 
London are to be provided from 
tills coming Friday with Mary 
Hartman. Mary Hartman 
instead — a Norman Lear series, 
which antedates Soap. Now 
that's news. 
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Parsifal 


by DAVID MURRAY 


The Royal Opera production 
of Wagner's Parsifal by Terry 
Hands was roundly abused last 
year. On Monday it reappeared 
subdued, but only because the 
usual " industrial disagree- 
ment ” had led to lost 
rehearsals, and thence to a 
simplified staging. The Parsifal 
— Peter Hofmann again : Sir 
Georg Solti and all the prin- 
cipals are back — was allowed to 
wear a form of trousers 
throughout, thus avoiding one 
of the irrelevant excitements of 
the original first night ’ Deplor- 
ably, the kootch-girls in Act 2 
remain, rattling their beads 
among the Flower Maidens. 
There is no evidence that Hapds 
has brought his skills from the 
straight theatre to bear upon 
the acting — Kurt Moll’s 
Gurnemanz is so imposing and 
complete a performance that it 
must be all his own work, and 
his rolleagues offer mild, boDest 
sketches. 

Hofmann is restored to good 
voice (scarcely ringing, though 
intelligently used : he never 
sounds like someone wbo would 
sing for pleasure in bis spare 
time). The price of cutting such 
a prettily plausible figure in 
Act 1 seems to be a want of 
maturity in the later music: he 
rises to an attractive boyish 
dignity for "Erlfiser! Heiland!” 


and for the whole Good Friday 
scene, but nothing more. What- 
ever saintly wisdom Parsifal is 
meant to have learned has to 
be read through the orchestral 
music, which Solti treats magni- 
ficently. He forces nothing, and 
the score glows in rich hues; in 
a virtually seamless Act 3, Good 
Friday (with tbe help of an 
inspired oboist) was radiant. 
The darker thoughts in the 
music are even softened a little 
— they would betray the produc- 
tion were they not 
The softening begins with 
Norman Bailey's Amfortas, a 
creditable study blunted by 
resignation two acts too early. 
Bailey of course' commands the 
dignified pathos of Hans Sachs, 
but Amfortas* anguish must be 
distressing, even shameless; 
here, the cries of “Erbarmenf” 
do not stab the heart. (His 
weary last scene is much 
stronger.) Even the great first- 
act interlude has its teeth drawn 
by Hands: instead of tbe broad 
transformation required, he sets 
his Gurnemanz and Parsifal to 
wandering mazily about the 
stage, like children treading 
fairy rings and absurdly dis- 
tracting. Yvonne Minton’s 
Kundry Mark I is no guilt- 
ridden bag, but a fetching 
creature in Pocahontas get-up; 
Mark n is a worse turn, a Ken 
Russell vision in gold. (Karajan 
at least captured the spirit of 


the role when he had his 
Kundry transform from Martha 
Modi into Christa Ludwig.) In 
spite of being uncommonly note- 
accurate — or maybe because of 
that? Miss Minton's Kundry is 
tastefully cool. 

And disastrously beset by the 
omnipresent kootch-girls: Hands 
plainly does not grasp a crucial 
dramatic point of Act 2, which 
is that in her original-sin narra- 
tive, Kundry is stepping 
desperately outside the limits 
of her allotted seductress’s part 
Hanns kills the terrible con- 
fessional sense quite casually; 
tbe kootch-girls posture all 
through the scene, and it 
becomes a routined night-club 
act In the circumstances Franz 
Mazur a manages a goo dish 
Klingsor — perhaps fully-realised 
lighting would give him the 
needed help. The Grail is all 
right; the Klestial boys' voices 
aren't; the Knights assemble as 
if for a nonconformist meeting, 
clean against tbe grain of their 
hieratic music. No doubt the 
proper rituals would offend 
Hands’ tastes, though part of 
Wagner's intention was to pre- 
sent those unquestioning cere- 
monies as moribund. Still, Solti 
and Moll between them expound 
tbe opera with such tenderness 
and gravity that Wagnerians 
will not be disappointed 
— they can regard the rest as 
illustration by strip-cartoons. 
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London’s mass 
transit crisis 


..THE PUBLICATION of a con- 
sultant's report to the Board of 
“London Transport on its own 
management deficiencies will 
serve a useful purpose if it 
forces an concerned — and not 
just the unhappy directors who 
' have been pilloried — into draw- 
ling up a basic strategy for pub- 
. .lie transport in Britain’s capital. 

.This is urgent not because of 
"“the laclc of “business culture* 
detected by the consnltatants in 
.what seems to be a generally 
somewhat, unhelpful report, but 
' "because the finances of London 
Transport are now In grave 
' crisis. 

, Fare levels 

The report itself should be 
.• - dismissed as largely irrelevant. 

The London Transport Execu- 
,5 tire is the servant oF the Greater 
London Council, and cannot by 
1 itself generate a strategy, only 
the GLC can decide what kind 

- of system it wants and is willing 
to pay for. Nor is it helpful to 
congratulate the Executive on 
managing at a lower level of 

- public subsidy than systems in 
L other cities; this has been 
c thieved simply by fares among 
the highest in the world— in 
money terms. Jet alone In rela- 
tion to income — and the level 
of fares is in fact part of the 
problem. Fare levels are now 
driving away passengers In such 
numbers that revenue was ris- 
ing only half as fast as expendi- 
ture in 1979. Leaked figures 
•-suggest that this slide into 
bankruptcy has accelerated 
alarmingly during 1980. 

This fact is not in itself any 
condemnation of the manage- 
ment; the economics of public 
transport are such that it 
universally requires subsidy. A 
public transport system can best 
be regarded as an indispensable 
. part of the transport system of 
a city generally; without it, the 
* road network could not handle 
* more than a fraction of the 
traffic. It is no more relevant 
l to ask whether the system is 
i profitable than to ask whether 
. the local authority makes a 
“profit" on road maintenance. 
The problems of strategy are 

- partly to decide on an appro- 

- priate level of subsidy and one 
, test is a level of fares which 

will enable the system to hold 
its market share, as well as 
reaping the benefits of scale 
■ economies. The management 
. problem is largely that of any 


enterprise aiming to achieve 
efficiency while drawing a sub- 
sidy: feather-bedding of one 
kind or another is endemic in 
public transport, a .seemingly 
necessary evil to be minimised. 

If this is accepted as the 
nature of the problem, then it 
is the GLC which stands con- 
demned for lack of strategic 
thinking. Its only concern 
seems to have been to minimise 
Jts subsidy. The executive's 
clearest faults are wishful bud- 
geting. and a failure — in which 
It is not unique — to make 
significant progress in produc- 
tivity. The structure of finan- 
cial relations betwen the two 
bodies, with penalties attached 
to below-budget performance, 
looks on the face of it com- 
partively sound, and a real spur 
to efficiency. It is the under- 
lying numbers which are sus- 
pect 

In London passenger fares in 
1979 covered 90 per cent of the 
costs of the underground system 
and 55 per cent of the cost of the 
bus service. These are unusually 
high proportions. In Paris, for 
example. passengers are 
expected to cover only a third 
of the cost, and this is by no 
means abnormal. 

There is a strong case for a 
higher subsidy, which rests not 
on despair, but on value to those 
paying. Some of the major 
benefits of public transport are 
enjoyed by those who do not 
use it— businesses, who depend 
on it for staff and customers, 
and private motorists, who can 
only use the roads as long as 
they remain a small minority. 
A proper transport strategy 
woold price the system as a 
whole, to maxim’ se the 

ency of the system as a whole. 
Since the era of “ economy." 
which has led to fares higher 
per seat mile similar to a flight 
In Concorde, has clearly started 
to demonstrate its own inner 
absurdity, a rethinking of 
strategy on these lines cannot 
be avoided. 

Scapegoat 

The danger of publishing the 
consultant's report — apart from 
ensuring that other public 
bodies are unlikely to risk such 
humiliation— is that attention 
will be diverted from strategy 
to the search for a scapegoat 
There are certainly important 
details which need putting 
right; but strategy must come 
first. 


Heads begin 
to roll 
at Fiat 


BY PAUL BETTS IN ROME 


Mesentente in 

i 

the Pacific 


F OR THE car business as 
a whole the next few 
years are a gamble and 
I'm afraid we shall see some 
funerals," Sig. Giovanni Agnelli, 
the chairman of Fiat, laconically 
remarked on the top floor of his 
conglomerate's drab head- 
quarters in Corso Marconi in 
Turin. “ And Fiat in Italy today 
is far more vulnerable than 
powerful." 

Hence it is unsurprising that 
profound, it so far largely 
unnoticed, changes are taking 
place i nthe top management 
thinking . or Fiat. They are 
Iikeiy to bring about a signi- 
ficant reversal of some of the 
key management policies both 
Sig. Agnelli and his younger 
brother, Umberto, Fiat’s chief 
executive now in control of the 
runnin gof the giant car group, 
embarked upon after the last 
world car slump in 1974-75. It 
comes at a time when Fiat is 
finding it increasingly difficult 
to keep up with the pace of 
international competition and is 
losing ground in some of its 
main export markets, largely to 
Japanese car producers. 

At its annual meeting on July 
1 in Turin Flat will again report 
to its shareholders a net profit 
of nearly L40bn (£20.5zn) for 
1979 and disribute an un- 
changed dividend of L185 per 
share. But these earnings are 
in large measure the result of 


Only an odd number 
of directors can 
run a company, and 
three is too many 


th<* group's overall sound 
financial positio nand its profit- 
able activities outside its car 
basiness. Fiat's car' operations 
last year, after breaking eve a 
in 1973, showed a. net loss of 
L97bn despite continuing 
buoyant car demand in Italy, 
the group's biggest market. 

Coupled to this. Fiat's heavy 
vehicles arm — the IVECO 
group — also registered a loss 
of L82bn last year. These losses 
have been compounded by the 
withdrawal earlier this year of 
Kloeckner-Humboldt-Deutz of 
West Germany which decided to 
sell back to Flat its 20 per cent 

FIATS SHARE IN 
WESTERN EUROPE 

(thousand passenger can) 


POLITICAL disturbances are 
not uncommon in colonial terri- 
tories in the period leading up 
to independence, and it is not 
entirely surprising that local 
rivalries should be creating 
difficulties in the New Hebrides 
in the weeks preceding its 
independence, planned for July 
30. What' is disturbing is that 
Britain and France, as the two 
powers which have been res- 
ponsible for governing the 
condominium since 1906, should 
be so signally unsuccessful in 
agreeing bow to handle the 
situation. Mutual recriminations 
between the two Resident Com- 
missioners on the 5 pot certainly 
do not help and expose their 
respective governments to 
ridicule and contempt. In 
principle there is due to be a 
meeting between Mr. Peter 
Blaker of the Foreign Office and 
M. Paul Dijoud. France’s 
Minister for Overseas Terri- 
tories, but M. Dijoud has so far 
been unable or unwilling to fix 
a time and a place for such 
a meeting. 

Integrity 

As the responsible powers, 
Britain and France have an 
obligation to maintain the 
integrity of the New Hebrides 
until its independence, if at all 
possible, and to hand it over in 
good order to the locally elected 
government. In the recent 
elections the anglophone 
Vanuaaku party led by Father 
Walter Llni won an overwhelm- 
ing victory, including a majority 
«‘f the votes on Espiritu Santo 
fself, to the surprise and disap- 
pointment of the French settlers 
in the territory, and the fledg- 
*»*»" elected government is 
entitled to expect that its 
legitimacy and the integrity of 
the New Hebrides will be 
respected by the colonial 
powers. There is no reason to 
suppose that Mr. Jimmy 
Stevens, leader of the breakaway 
group on Espritu Santo, has or 
could get majority support from 
the population of the island. 

What happens after indepen- 
dence is another matter. Mr. 
Stevens may think he is on to 
a good thing in trying to turn 
Espintu Santo into a tax haven, 
even if it means relying on the 
very dubious assistance of such 
murky interests as the Phoenix 
Foundation. But it is not good 
policy for the colonial powers to 
lend themselves to such schemes 
or to acquiesce in the fragmen- 
tation of a territory which is 


barely big enough in its com- 
plete state to be viable as an 
independent country. 

On the other hand it is clearly 
undesirable that there should be 
violence in reasserting colonial 
authority over Espiritu Santo, 
and there should be no need for 
violence. The 200 marines 
which have been sent nut from 
the UK are there to make it 
clear that force could be used 
if events get out of hand, but 
that moment does not appear to 
have arrived. It probably 
would not arrive if the British 
and French Governments could 
agree on a policy that was both 
firm and calm. 

The condominium of the New 
Hebrides has long been such a 
notorious paradigm in micro- 
cosm of age-old rivalries and 
cultural conflicts between the 
British and French that it would 
be unwise to assume that British 
conduct in the territory and 
British policy as formulated in 
London are perfect, and that 
the blame lies entirely with the 
French. Yet there is little doubt 
that the French are unhappy 
with an election result which 
would put the territory In the 
hands of the anglophones, and 
certain very recent French 
actions, such as the sudden 
dispatch of French gendarmes 
to the territory, and their 
equally sudden withdrawal, 
raise the question whether the 
French Government is playing 
a very straight game. 

Instinct 

Various cynical explanations 
for French behaviour have 
been suggested: that they want 
new elections in the hope thar 
the Francophones might win; 
that they are afraid that the 
example of independence in 
the New Hebrides would start 
pressures for independence in 
nearby New Caledonia; even 
that they are in the final 
analy sis reluctant to give up 
even a shared remnant of their 
empire. The true explanation 
may be different: an ineradic- 
able instinct for acting differ- 
ently from the British. But 
whatever the true explanation, 
neither France nor Britain will 
gain any advantage nor any 
credit if they allow the Stevens 
rebellion to drag on, and the 
sooner Mr. Blaker and M. 
Dijoud can settle on a common 
strategy for bringing the Jfew 
Hebrides to independence as 
*>oon as possible, the better it 
will he. 



Fiat sales* 
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shareholding in IVECO. 

In view of Fiat’s traditional 
difficulties in making cars 
profitably in Italy, it has sought 
during the past few years to 
boost its strengths in its other 
industrial sectors. Bat its car 
operations. accounting for 
□early half its L15.000bn con- 
solidated turnover last year, are 
so dominant that the group's 
future fortunes are bound to 
revolve around this business in 
the next crucial years. 

In unchanged circumstances, 
there is a real risk that Fiat’s 
car operations could eventually 
be driven out of business or, 
more probably, end up in the 
state subsidised economy. This 
would have dire repre missions 
for Italy for it is. . generally 
acknowledged, even by the Com- 
munist Party, that for the 
Italian economy to prosper Fiat 
needs to prosper too. 

For all these reasons, the 
Agnellis are now revising some 
of their earlier policies. The 
next few years will probably see 
at Fiat a return to a more auto- 
cratic and centralised form of 
leadership on the model of the 
company’s founder, the late 
Giovanni Agnelli, grandfather 
of the two brothers. He was 
reported to have once said : 
“Only an add number of direc- 
tors can run a company, and 
three is too many." 

In many respects, this is 
already happening. Sig. 
Umberto Agnelli admitted last 
week that at least in the begin- 
ning of the 1980s Fiat will 
revert to “a more centralised 
management style " in sharp 
contrast to the policy of 
management devolution of the 
last few years. “ The company 
must tackle a whole series of 
painful and unpopular problems 
and these responsibilities 
should fall on the shoulders of 
a few,” according to the Fiat 
chief executive. The group, he 
added, had to improve internal 
efficiency both at the produc- 
tion end and right down the 
management line. It had to 
sharpen its market approach 
and its product mix. In a broad 
belt-tightening policy, it had to 
scrutinise overheads more care- 
fully. 

This has been translated in 
the past few weeks into a 
number of proposed manage- 
ment changes in Fiat offices in 
Italy and abroad. Heads have 
begun to roll. More signifi- 
cantly. Mr. Jacques Vandamme. 
head of IVECO, has now 
resigned and is to be replaced 
by Sig. Giorgio Manina, the 
former chief executive of the 
Fiat controlled publishing 
group Fabbri. 

These changes have, been 
preceded by- an equally signifi- 
cant change in the company’s 
attitudes to industrial relations. 
It had attempted to buy indus- 
trial peace and improve pro- 
ductivity through a policy of 
collaboration and dialogue with 
the Italian trade onions. New 


Flat, after much hesitation, has 
noticeably hardened - its 
approach towards labour rela-_ 
tlcras even at the risk of setting 
the company on a collision 
course with the trade unions 
and the left-wing parties,' par- 
ticularly the Communists. 

Last October Fiat took the 
unprecedented "decision to 
dismiss 61 car workers for 
industrial violence and tem- 
porarily halted all recruitment 
at its Italian car plants. The 
move was largely a management 
response to factory violence. It 
led Sig. Giovanni Agnelli to say 
at the opening of the Turin 
Motor Show last April that un- 
like any other major car pro- 
ducer, “Fiat makes' cars with 
one hand and fights a guerrilla 
war with the other." Indeed, 
since 1975, three Fiat executives 
have been killed and 17 other 
employees kneecapped or other- 
wise wounded by terrorists. 

The decision, which caused a 
major political storm, has been 
followed by equally con- 
troversial moves Like the 
decision to put some 78,000 car 
workers on short-time this 
summer. "We mean business 
this time,” claimed Sig: Vittorio 
Ghidella, managing director of 
Fiat’s auto division. He also 
warned the company may be 
forced to turn to more wide- 
spread temporary layoffs later 
this year. 

At the same time, Fiat is 
applying a more rigorous 
approach to its foreign opera- 
tions. This is the case with its 
long standing association with 
SEAT, Spain's largest car manu- 
facturer. At the end of last 
month. Fiat announced it would 
not take part in SEATs capital 
increase operation. It thus 
reduced its stake in the 
Spann ish group from 41 per 
cent to 28 per cent Although 
it is . unlikely Fiat will make a 
total withdrawal from Spain. 
The move clearly reflects Fiat’s 
concern at having to shoulder 
SEATs current huge losses and 


Productivity of West 
German car workers 
is 37 per cent higher 
than at Fiat 


manufacturing difficulties. 

The Agnellis also appear to 
be considering gunboat diplo- 
macy in a counter-offensive 
against Japanese car producers. 

Fiat sees itself more, 
threatened than most by 
Japanese competition. In 
Italy, it has sought to block a 
proposed deal between the 
Italian state car group Alfa 
Romeo and Nissan of Japan to 
build jointly a new medium 
sized car in southern Italy. For 
Fiat, the venture, now at the 
final stage of negotiations, 
would give the Japanese a 
bridgehead in Italy and western 



Fiat’s Sig Giovanni Agnelli: afraid we shall see some funerals in the ear business- 

Fiat 7 in Italy today la far. more. vulieraWe tiian powerfaL" 


Europe as a whole. In most of 
its traditional 1 European ^export., 
markets, particularly in 
countries like • Austria • or " 

Denmark without national' 

motor industries of their.. own, 
the Japanese have been making ' 
Inroads largely at the expense 
of Fiat. “We are competing in 
the same category .of small to 
medium cars in these countries 
and their prices sure under: 
cutting ours to a ' degree we - 
simply cannot compete with,” ' 
Sig. Ghidella emphasised. " 

For Fiat the immediate .prob-- 
l ame , according to Sig . Umberto - 
Agnelli, are the need to reduce 
costs and improve productivity: 
The company has also been, 
undermined by what it regards 
as an overvalued lira preventing, 
it from competing properly in 
export markets. The gulf 
between inflation In Italy, new 
running at an annual rate of 
more than 20 per cent, and. that: 
of Fiat's, principal foreign 
markets and rivals has so far 
not been made up. -either : by 
a rise in productivity at home 
or by a devaluation of the 
Italian currency., . 

The underying* reasons for 
this general reappraisal of man- 
agement policies is seemingly 
Fiat's anxiety not to. repeat the 
errors it made at the time of 
the last crisis in the. world car 
industry seven years ago. On 
the eve of the slump, the situa- . 
tion for Fiat then, was anucb"- 
as it is today. The company’s, 
financial position was "' solid 
then as now- and Fiat- was in. 
the middle of renewing, its car 
range as it is at present doing. 

“The '73-T4/ crisis hit Fiat 
in the middle of a major , com- 
pany expansion, programme 
and sent the group into a deep 
coma,” Sig: Ghidella explained. 
The shock was such . that 
instead of pressing ahead with 
its programmes v Fiat for two. 
years practically popped -in- 
vesting .in the our sector. 
Stocks were left to grow to an 
absurd level, while : on .the 
labour front Fiat was reluctant 
to enfbrce the necessary wide- 
spread layoffs to prevent 
stocks getting out of hand,. 

This, was followed by 'a "fin- 


ancial crisis as the' company's . 
.short-term debts ■ rose from 
practically nothing to more 
than L500bn. By the time the . 
market : recovered, Fj$t found 
itself in a .-particularly weak; 
position compared to some of 
its European competitors' like 
Volkswagen or Renault, which 
were "coming .. out ‘with new : 
models:' • " 

.- .Fiat gradually resolved its 
financial problems largely, by 
consolidating .its short-term 
debt into the 'medium term and . 
through the spectacular opera- ' 
tum - with the Libyan Arab 
Foreign Bank which injected, 
some 3450m of fresh, funds into 
the. . group. - Sales . recovered 
■ slowly . in Italy arid. ..abroad^ 
although the company’s efforts , 
to- ? wjn. . industrial peace and 
improve productivity, by ccHa- ; 
berating with the unions failed. 
.. In the face of the current 
crisis, FUfS broad policy was 
summed up^-by Sig;-. Umberto 
Agnelli as “ rationalising -land . 
reducing the" company’s range 
-t»f cars,- '.producing '; bigger 
volumes and' entering.Into joint 
ventures ! with other -European 
manufacturers in the. * com? 
ponents sector to achieve- neces-. 
sary economies of scale " The. 
.plan this time is to go ahead 
with the. group's -L4,000bn five- 
year car" investment programme 
Whidi will see Fiat coming out, 
on the market by the mid:1980s 
with four . baste- inedram- te 
small-sized modelsV produced in 
greater volumes -than today. : - 

"Barring the imforeeeahle, 
by that time tile' -car. industry 
should be comiog 1 out of, Its bad 
cylce and we should be in a good 
position to compete strongly, 
especially since "the general 
trend in the market is moving 
back to the small and medium 
car which is our basic product;". 
Sig. Ghidella said. . 

Although basic. wages in Italy" 
ire about 20 " per cent lower . 
: than In. . France and West:, 
- Germany, productryity of West 
.German car. woikers ;is 37 pet 
cent higher than at Fiat while; 
at Renault ‘and Peugeot^ of 
France it is between 20 and "40 - 
per cent higher. Morever, Flat 
lost production of 200.000 cars 
last year. as,a ‘result of chronic 


-labour unrest at- a time of 1 
-strong demand, particularly in 
. la Italy. . ’ 

arirever, ':. Fiat .expects ^ 
1 demand in. Italy to drop sharply 
by . the autumn or -at the latest ' 
by the end of the year as the 
Itailfiait market bfes traditionally 
followed world trends some six 1 
' months later, • 

“ In- many respects, :' Fiat is 
.like - an elephant permanently 
.attacked by hyenas and other ; 
Wild- - animals ," Sig Ghidel la 


o ' Fiat is like an 
etepbaiit permanently 
attacked by kyenas 


remarked. Indeed, like an 
elephant' Fiat - has .-reacted 
-sluggishly in the- past to chang- 
ing .circumstances. It has 
- fated, as a consequence, of its 
overriding economic- power in 
Italy*: constant attacks from the 
. unions and the political parties 
tad how from the" Japanese. 

Fiat IS lobbying the ’Rome 
■ Government which -is : working 
on a long awaited recovery . pro- 
gramme . for . the- Italian car 
indqstry. It hopes for additional 
irtate support to. reduce the 
bprden 'of v the ...social welfare 
costs l it has to pay for its 
300^000 employees, for support 
in rtisekroh.- and development 
and- ultimately for effective 
back .up in improving labour 
mobility amf productivity at its 
plants.: 

“In the ; part,” says Sig. 
Giovanni Agnelli, it was the con- 
ventional 1 wisdom in Italy to 
think that Fiat could take any 
number of knocks ond come out 
nnscatlted -..-,Ent T think this 
feeling is changing.”. 

-There are. already signs that 
trade' union attitudes towards 
■Fiat are beginning to change. 
Judging from the Italian news- 
papers, where ho day goes with- 
out a dramatic reference to the 
“ Crisi deHa flat," . concern is 
widespread. AH this could make 
Sigi Agnelli’s “ gamble ” for the ! 
1980s a very calculated one in I 
Vie ' best tradition of .the 
renaissance ; prince he is so 
often depicted as in Italy. 
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MEN AND MATTERS 


Texan on the 
backers’ trail 

After spending most of his life 
as a company man, five years 
ago John R. Blocker almost by 
accident found hibself over- 
taken by circumstances which 
transformed bis vague musings 
over retirement into dreams of 
oil tycoonery. 

Formerly top man in Dresser 
Industries’ worldwide oil and 
minerals operations, the 57-year- 
old Texan resigned in 1977 to 
start his own company and now 
runs the publicly-quoted Blocker 
Energy Corporation with 42 per 
cent of its SIQOm paper value 
in his own name. 

“ I made a side Investment in 
a drilling operation dose by my 
ranch near Laredo. And dang 
me if they didn’t find gas in it,” 
be told me yesterday. ** It was 
like being barn again.” The in- 
come gave him the funds to use 
his expertise on his own behalf, 
and he promptly left Dresser to 
establish a modest contract drill- 
ing firm which has since 
blossomed into his present cor- 
poration. 

"When I started I had S3m 
or SlOm of my own.” he says 
with the carelessness about Sae 
detail one expects from a Texan. 
“ Then when T had sim’.ed S44m 
worth of notes. T decided that 
would be a good time to go 
public.” 

Although no dividends can be 
expected for some time, growth 
has been rapid. Total sales last 
year were 845m. and be predicts 
$75m this year followed by 
$125m in 1981. With an these 
figures in his baggage, and most 
of his board in his train, he is 
touring Europe honing to raise 
S35m in new backing for his 
drilling and oil exploration pro- 
jects, principally in the VS. and 
Latin America. 

Having spent much of his life 
in South America, Blocker sees 
enormous potential. At the 
same time, however, he appreci- 
ates that nothing is likely to be 
found to compare with the oil 
gushers of the Middle East. 
Still, with oil prices climbing 
steadily: "Even 10 barrels a day 
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at $40 a barrel can be good 
business." 

Despite these modest expect- 
ations. it is surprising that no 
one has yet given him the 
inevitable nick-name “JJL" 
“They call me Hoss,” he said. 
"After Dan Blocker, the big 
guy in. Bonanza.” 


Goose steps 

There is meaty business afoot 
ic Strasbourg this week. Not. 
of course, in the European Par- 
liament (which was yesterday 
bogged down in bird conserva- 
tion and the feminine condition) 
bnt in the meetings attended by 
a Chinese delegation led by 
Chou En Lai's widow, Madame 
Deng. 

She has been mulling over 
industrial co-operation with 
Commission President Roy 
Jenkins. But the Stras* 
bourgeoisie have, for them, a 
far more important topic. 

French geese and ibeir 
rearers are having trouble 
supplying the growing demand 
for foie gras, so the farmers of 
Alsace want a deal under which 
China win force-feed the unfor- 
tunate birds and then ship the 
engorged livers back to France. 
The Chinese, appetites whetted 




by the prospect of additional 
supplies of webbed feet for their 
tables, are still digesting the 
proposition. 


Pricey advice 

Amid the cluster of forecasters 
spawned daring the turbulent 
years of floating exchange 
rates, Charles Kamond. head of 
the New York-based Predex 
Group, is distinguishable by a 
certain self-deprecating charm 
lacking in some of his slicker 
rivals. 

In an “ industry " where 
some companies provide results 
no better than could be 
obtained by tossing a coin. 
Ramond is not slow to broad- 
cast that his trade record is 
generally good, pointing to a 
survey carried out last year by 
the magazine Euromoney which 
gave him top marks for 
accuracy out of a list of 14 
banks and agencies. 

But at the same time be is 
refreshingly frank about the 
pitfalls of currency clairvoy- 
ance. In London yesterday, the 
49-year-old former clinical 
psychologist told a group of 
potential clients that his pre- 
dictions for the Canadian dollar 
had been “ improbabl ytoad H — 
and cheerfully related the stor* 
of a customer who had matif- 
njoney by consistently acting 
against the forecasts. 

The unabashed Ramond, how- 
ever. is stiH confident enough 
to be putting up basic advice 
prices by 50 per cent— to 
$12,000 a year. 


Wagner walks 

“ For the past two years,” John , 
Wagner tells me. " I've been , 
working 190 per cent on BMW 
and 50 per cent on Hasselbiad. 
It is simply not possible to con- 
centrate on both-** So on 
October I he will leave the 
driving seaT of BMW (GB) and 
focus all his attention on the 
Swedish camera • importing 
business he took over on his 
father's death in 1975. 


The parting with "BMW is 
wholly amicable and wax fore- 
seen when Wagner, now . 47^ 
was approached by the West 
German car maker in. 19TOto 
oversee its takeover -of UK 
imports and distribution : from 
Tozer, Kemsley and Mflbonrm 
The change was completed "on 
January 2. and Wagner’s other 
big headache— establishing a 
new HQ — disappeared with the 
move into BMW’s . Bracknell 
home shortly afterwards. 

- Now the operation is ticking 
over nicely, Wagner is. to hand 
over the managing dictatorship 
to Dr. Walter Basselkus, 38- 
year-old head of BMW’s -retail 
operation in Berlin. ■" • 

■ The car company’s choice of 
a camera importer to undertake 
its complex, two-year re- vamp is 
not as bizarre as it sounds. 
Wagner learned the car busi- 
ness with Volvo in the late 
sixties- and was MD of. the: 
VW/Andi operation in Britain 
from ISTfrto 1975. > - 

“BMW knew I was going to 
return to Hassettnad." says. 
Wagner, "The idee was always, 
that at some point after BMW 
was up and running I- would 
handover.” 

' Why not a. Briton to succeed 
Wagner? . In West Germany 
the view Is that native UK 
expertise in quality cars is a 
little thin on the ground. But 
more to the point is the com- 
pany's plan to. start building 
cars abroad and- Its need tor 
officer material with foreign 1 
campaign experience. - .'Given 
tile car-mart, war games being 
played here with ssteh -vigour/ 
Tasselkus should get plenty , of 
Lt. ; • 


Cinema verfte 

r could, dot wish tor a neater, 
nor .more- topical example of 
life imitating, art than the 
appeal . scheduled for ..the 
London divorce Court yesterday, 
—in the case of Kramer vermis 
Kramer. 
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BY CHRISTIAN TYLER, LABOUR EDITOR 


’s ‘By the Left, quick march 


- mg- union, where the unknown 
' Terry tteffy. thrown up by 

• -N atio nal; .the;. ’.right-wing; machine and 
;'&£&££&£ J ^^ ?v gSS r s^ ior i :tte ’ backed by the Press, defeated 

• ^ ***** the - experienced and able Ieft- 

- .^U^ttj^ booprla. rwingdrMr. Bob Wright for the 

~ States presidency, of that union: Since 

. e ^eftion. • -theiv-the Right has taken every 

„ liet "that ' the contest has ' seat ..on the AUEW national 

• ^'■h^eveh'ibeen^offici&Hy declared «*«cntive committee. The con- 

. u S^gffiSfeetx 4 jctof to .Mr. ScargiU and sequences of -that shift of power 
- prize is gr^t, are .even now being -felt in the 

.^'i^^Hthe; e VW^Whining machine constitutional battle for Ldeo- 
.,.f^3dfT^- : EaE^ needs oilhsg well, in 3b®cal. supremacy, inside the 

• .•^fyyailwttMie^>y gfte-; ~ pH marwt^ . Labour Party. . .. 

■'■•. .• .- .;: :. • •'- tt^is .na- surprise then that 

veterans df .the. Left, like Mr.- 
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c mpteQcrft' Micfiaek-.MfcGahey, -president of 
- vwdgt? the 'Scottish miners and former 
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hope -for years of ’reviving — at 
-a .crucial- moment in British 

B;&W* Tjeen held .nd the “ bn- jggSfa° » ?“ rch - t °'" ards 
}^ventfoh” of ;the. .JLeft has - 

- ^ ^Sfln d nrspfi , ■ his candidature. - It, was no -accident that the 
p^tibe - right-wing incumbent, star: speakers’ , at the Scottish 
f-Mr:-Jqe Gormley, is not amused ™n«rs' .gala in .Edinburgh 10 
AKy'-this“preinature bid for bis days ag^ sbould be Mr. ScargUl, 
'ijob/i Bevhas "two.- years to nib . representi n g - the industrial, and 
•r-ancfi-bas .stopped hinting that Abtbony Wedgwood Berm, 
.-■-he iaight go early. “ There's no. representing the political con- 
. bloody vacancy’' he said last ..stituencies of the Left. And 
‘ -week. ' while the Scottish miners were. 

- Mr. Gormley’s supporters t0 ^elr feet for Scargill 

■ have' yet to settle on^ their an< * wnn (reputedly the first 
^ ;;cholce: they, too, need time to ovation at an Edin- 

'._*■■» l groom-, a candidate who can burgh gala day since Paul Robe- 

c ' fend off the Marxist who is a ®“ 1 ’* appearance in the 1950s) 

~ household name. But there is . e Nottinghamshire miners 
- no . doubt -they will fight hard were •loihg the same for Mr. 
to stop him. . - Gormley and Mr. James 

f- r If Mr. Scargill wins the elec-' Callagban. 
i-f / tjoh, which can be deferred no ***• Scargill s campaign bad 
-Tii longer than IS : months, he will begun before his visit to the 
£ t v not just become the first left- Scottish coalfield last week: but 
“ winger to lead the national with nothing like the- publicity 
-. union " since its - formation in be enjoyed under Mr. McGahey’s 
; :> vl945. . He will be- a potent tutelage. He has ben backed by 

symbol for the Left, who both leaders of the South Wales 

! ~l r' inside and outside the National miners (traditional allies of the 
Union of' Mineworkers have Scots) by North Derbyshire and 
~ ;t -suffered - a . more than usual Kent He has been canvassing in 
- number of factical reverses in . Nottinghamshire across the 
.ireceht years. -- ' - • border from his South York- 

' Mr. ScargUl- himself is only shire kingdom, where there is a 
‘ too consdous, for , example, of handful of left-wing pits, and is 
what happened in the engineer- bidding hard for a large slice of 


the more unpredictable Durham 
area. But it was in Scotland last 
week that the candidate was 
rnade most visible, and the 
manifesto launched. Mr. 
McGahey's age — 55 — has ruled 
him out of the contest so here 
was the tong-maker at local 
meetings and at the- annual con- 
ference- of the Scottish NUM 
challenging his men to bring out 
for Arthur Scargill the kind' of 
vote that he himself would have 
counted -on had be been the 
candidate. 

Mr, Scar gill’s message, a 
fusion of trade, union interests 
like wages, safety, health, job 
security with a wider political 
message including the so-called 
alternative economic strategy, 
is familiar enough to men like 
the Scottish miners even if it 
seems incomprehensible and 
irrational to Surrey business- 
men. ‘Scotland is not England 
and— -as Scottish trade unionists 
like to remind the visitor from 
London— the Labour Party won 
“the genera] election north of 


Something more serious 
than a union election 
" is at stake 


the Border." By the same token, 
his message may be enough to 
help Mr. Scargill . into the 
presidency of the NUM — l he 
odds must be in his favour — but 
it does not mean that he will 
easily win the votes at the 
annual Trades Union Congress 
in September necessary to gain 
bis place on the TUC general 
council. 

On the general council, Mr. 
Scargill would join an increas- 
ingly confident minority of left- 
wingers who believe the vacuum 
left by Jack Jones and Hugh 
Scanlon has not been entirely 
filled by the moderates, old or 
new. 


As president of the miners, 
Mr. Scargill would undoubtedly 
have considerable psychologi- 
cal- impact on the wider trade 
union movement, even though, 
the NUM can only muster 
240.000 votes at Congress these 
days, compared with the 1 . 2 m 
of the AUEW. 

Nevertheless, there can he 
no doubting the conviction of 
the Communist or left-wing 
Labour' leaders of the Scottish 
miners, that something more 
serious than a union election 
is at stake. “ The crisis of 
capitalism ” is probably the 
most overworked phrase in the 
Communist's vocabulary — it can 
be heard several times a day at 
almost any trade union confer- 
ence — but the political activists 
in Scotland seem sure that Mrs. 
Thatcher and her Government 
are stoking up a crisis from 
which only the Left, including 
the shrinking Communist Party, 
can benefit. Mr. McGahey him- 
self says Britain is facing “ the 
biggest crunch in my lifetime.” 

It would be wrong to assume 
that the 21,000 Scottish miners 
are a solid Communist battalion. 
As everywhere else, there are 
trade union members with little 
or na interest in “politics," or 
even in union affairs. Some are 
critical of the time spent by 
their leaders on “ politics,” and 
disappointed by the union nego- 
tiators' performance on wages . 
and fringe benefits. On the 
other hand the battles of 
the 1920s among the Scottish 
miners have long since been 
won by the Left whose writ 
appears to run right through 
the coalfield. As one unsuccess- 
ful young contender for the im- 
portant job of a pit delegate ad- 
mitted, Party membership — or 
at least Communist Party sup- 
port — is probably a prerequisite 
for a career in the Scottish 
union. This same man was in no 
doubt whom he would be sup- 
porting in the national presi- 
dential race — be had been lifted 
to his feet by the oratory of 
Arthur Scargill. 



Mr. Scargill, beginning his campaign early despite Mr. Joe Gormley's warning, "There’s no 

bloody vacancy.” 


There are industrial as well 
as political reasons for this 
kind of support Scottish 
miners, with the exception of 
those at one or two pits, have 
done far less well out of the 
Coal Board's bonus scheme 
than their English counter- 
parts.. Difficult geological con- 
ditions have counted heavily 
against them. In some pits — 
even the most modern like 
Monktonhal! near Dalkeith, or 
Killock," in Ayrshire — face- 
workers are earning £10 a week 
or less in bonus, compared with 


the £50. £60 or £70 a week in 
areas like Nottinghamshire. 

One recent payslip for a top- 
rated underground worker 
shows a basic of £101.95 for 
five shifts, £1.25 night allow- 
ance, £2.35 bathing time (a new 
allowance) and £9.31 bonus — 
total of £114.86. An oil tanker 
driver can pick up £130 or £140 
a week without much difficulty. 

Job security is another con- 
stant worry even in an area 
where no pits are publicly nomi- 
nated for closure, and manpower 
— according to the Coal Board — 


has remained fairly constant in 
recent years. The Scottish area 
generally is investing £73m on 
a roiling programme plus 
another £60m to open up the 
coal reserves that lie under the 
Firth of Forth. 

That is small comfort, how- 
ever, for miners producing 
coking coal in the face of cheap 
foreign supplies. It does not 
cheer men working the small 
pits like Sorn, in Ayrshire, who 
struggle with pick and shovel 
to turn in a profit The miners 
of Sorn — only 370 of them — 


and the pit manager are asking 
the Board for investment of 
£1.5m so that they can get down 
another 240 ft to a bigger aBd 
better seam, and keep the ^it 
alive. »- 

These are the sort of men 
to whom Mr. Scargill willThe 
addressing himself throughout 
the British coalfields during the 
next 18 months; and if -his 
programme differs little fiSBm 
tile present policies of 4jhe 
union, it is the determination 
with which he puts it over 
that wins the applause. Mr. 
Gormley and Mr. Scargill have 


Mr. Callaghan will he 
watching this contest; 
elosely 


the same general policy on-pit 
closures— there should be none 
unless reserves are exhausted. 
But Mr. Scargill goes further. 
If one pit shuts in Wales,, he 
declares, and if' the Webb 
miners call on Yorkshire ;for 
support then 65,000 Yorkshire 
miners will stop work. 

On the other side of the 
political divide in the NUM, 
they say. “You can't run the 
national union as you run 
Yorkshire. Arthur will mellow 
if he gets the job.” But Arthur 
declared last week, .under the 
watchful gaze of Michael 
McGahey. that he would not 
change. “If the price of win- 
ning the job is to compromise 
ray views, then I don’t want.it," 
he said. 

But Mr. Scargill does want 
the Job, and his getting It would 
be interpreted, certainly on the 
Left, as evidence not only that 
the miners want a different 
sort of union, but that workers 
want a socialist Labour Govern- 
ment in 1984. Mr. Callaghan 
will be watching this presiden- 
tial contest as closely as Mrs. 
Thatcher. 


Letters to the Editor 


EEC transport 
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‘ From Mr. Am&d&e Turner QC. 
’■ MEP- : - . ■ \:v ■ 

Sir, — T was alarmed to see 
(June 13) that a select com-' 
mittee of the House of Com- 
mons bn transport has coined 
out against Commissioner 
Richarde Burke’s - proposals 
for a transport - policy -for .the 
1 ^EGl - You > say that the com- 
mittee Teels that the 'proposals 
< .are vague,- unclear and welL 
nigh ’ impossible to under- 
stand. 

I bave had a great deal to 

• ' do with these and as far as I 

can see they are completely 
plain. He is proposing that any 
' . transport bottlenecks . - in the 
EEC should receive EEC financ- 
ing in proposals for their 
.amelioration. A typical case, is 
the haven ports of Ipswich, 

.. Felixstowe and Harwich and 
the roads leading from them to 
the - Midlands, - notably the 
- AI-M1- link, which Mr. Burke. 

has .recently . visited and coxi- 
: sidered to be an ideal example 
. of the sort of projects to which 

• the; EEC could and should give 
£ - financial assistance. Such pro- 

posals . .could do nothing but 
■ good for.” Britain and help 

• redress-' the -.balance of the 
„ ..budget:; If they were put into 
.^effect now they could indeed 

Jbpvi.de tfib prime' means by 
'•^hich jthe British budgetary in 7 . 
; balance, could, be set right 
^^knmvifdr a fact; that all the 


running a large profit on our 
Lonrho holding, apart from 
benefiting from the ever- 
increasing income. 

Sir Hugh Fraser is a charm- 
ing and intelligent man, but he 
is not in the same league as Mr. 
Rowland in entrepreneurial skill 
and drive. I do not share in 
the . extraordinary vendetta 
which . the City establishment 
still conducts against Mr. -Row- 
land. ...His business dealings, 
which have added vastly to this 
country’s .wealth, both directly 
and on invisible account, have 
been fully and finally cleared 
by the Board of Trade after an 
exhaustive -inquiry. I believe 
that Mr. Rowland ■ should and 
will acquire Fraser in the end, 
and that this will provide a 
further financial base from 
which Mr. Rowland will create 
yet more wealth for the whole 
community over the next few 
years. ■ I do not believe on the 
other hand that Sir Hugh Fraser 
has either the ability or the 
resource to match Lonrho, 
whose profits are exploding up- 
wards, in making us all richer. 
Unlike, apparently, the Richard- 
sons- and . Cazenoves of this 
world, this is,- I believe, what 
private enterprise is all about 

Mr. Rowland has • our vote 
because he. deserves to have it 
both on past performance and 
future prospects. 

(Sir) Malby S. Crofton. 

Town Hall, 

Kensington, WS. .. 


the- judgment of Governments 
than in the judgments of other 
market participants about 
whether a given exchange rate 
will be the ultimate equilibrium 
one. What pool of wisdom is 
drawn on by central banks which 
is not available to other people? 
Can they justify the belief that 
they have better foresight than 
anyone else? Their track record 
of intervention in defence of 
manifestly disequilibrium rates 
certainly cannot support such 
a. claim. 

The best thing that central 
banks - can do for exchange 
markets is to stop confusing 
them by intervention and by 
erratic domestic monetary poli- 
cies. Any other policies will 
simply exacerbate fluctuations. 

Kate Phylaktis, 

Geoffrey E. Wood- 
Centre for Banking and 
International Finance. 

The Ciiy University. 
Northampton Square, ECl. 

Inaccurate tax 


assessments 


.have .' welcomed . .yith 
- the'posabilities ■■ of 
[^6v':^urfee'.s.. initiative:-;-. Indeed 
. ri^lH^fenta tires ;of; all. of these 
:were presehj at a . colloquium 
"‘which he ~ org anised in' Brussels 
R /tearlier^-tiris month' when they 
3 '.'-put their ^aSe to - a largeVgather- 
5 'mgrOf transport experts from 
ioveap;-the ;EEC. , vCtne earn 
dedUp^- ,ffief efore that the 
©meinbers^ of \-the select- leoin- 
r/xiiiTtee,iwere out qf touch; with~ 
..their electprs.- 
'^evertli e tess ah the . Members. 

FarliameoL to whom I - have 
; ^proken. about,. these proposals 
**ha$vei. :-;;aha,wn - -, icoiiqideraWe 
-and- enthusi asm -for 





i jhefitroh ■: that ;tbe . com- ; 

t 'rhitteeUis . : surprised', that -non- 
i "E;EO- projects are included. .The 
til^SMTor-lhis because- some 

j. i-toatisport .problenxJim the EEC 
;&ye-dasised ■ by ; the intervention 
-lof r&nuxtrles, such $s Austria, 
Germany- andltaly and - 
seems- only rtasdiiable that 
.;;«uch. problems should be within 
L-'the-purview of the schemes he 
is-propbang. . . % 

. Am6d6e Turner. 

The Bonir 

Westleion, 

Saxmundham, 

Suffolk. 

Support for 
Mr Rowland 

From ihe Chdrman, . 
Investment Sub-Committee, 

Royal Borough of Kensington . 
b nd Chelsea 

l‘^r_My fund, bolds both 
'Uonrho and House, of . Fraser. 
Thav© been lobbied (indirectly) 
by /a . Mr. Michael Richardson, 
who, I am told, is a partner in 
Messrs. Cazenove, acting as 
"brokers to the Fraser interests. 
We are supporting Lonrho. 

Neither I nor my committee 
.are going to be hectored, or- 
lectured by the leading estab- 
lishment broker- We supp orted 
Lonrho 111 its bid for SUITS, 
and as a result made a large 
capital profit, and indeed w& are 


VAT levy . 
on snacks 

From Mr. R^ JR^PeoTSOn 
-Sir,— I was' -concerned to see 
the - rtatement. in~„ Gareth 
Griffiths* article on Jime II that 
“Foods /Such .' as. -crisps carry 
aero VAT rating;” and write to 
set the record- straight- - 
• Potato _crisps, . shaped shacks 
and processed, npts a/e all sub- 
ject to. VAT at- the. standard 
rate, along with; a number of 
other food .products. ' - 
‘The- FMF bas consistently 
lobbied on behalf - of snack food 
manufa cturers against the appli- 
cation ' of VAT -to shack food 
products, on the grounds that it 
is iUQg&ak .and discriminatory. 
Snacb'^oii-annpetess . directly 
agaiasf unthxod . foodk for a 
sharia, cif-the hopseyrife’s purse. 

R. P- Pearson; - ; • 

Assistant Director, 

T*roduet Division, : . • •»..' 

Food Manufacturers’-' 
Federation. 

fi, Catherine Street, Wi. 


From the General Secretary, 
Inland Revenue Staff Federation 

Sir, — Mr. Penwill (June 11). 
like so many accountants and, 
indeed, past senior officials of 
Inland Revenue, who should 
certainly have known better, 
jumps automatically to the con- 
clusion that the only serious 
work in- the Revenue relates to 
business accounts and to 
Schedule D assessments. 

It is this elitist approach 
which is proving, in my opinion, 
to have been a significant con- 
tribution to at least some of 
our present troubles. 

In fact, none of the figures 
given by Sir Lawrence Airey 
related to Schedule D at an — 
they referred to PAYE and 
Schedule E’ assessments. PAYE 
now provides 11 times the tax 
of Schedule D but it bas only 
recently commanded the atten- 
tion which it deserves. 

It would be fascinating to 
have Mr. Penwill’s explanation 
for the relatively low Schedule 
D yield. 

Tony Christopher, 

Inland Revenue Staff 
Federation. 

7, SL George's Square, SW1. 


Exchange 
markets 


Freni; Kate Phylahtis 
arid Mr.- G. Wood. 

Sir^-Tbe Bank for Interna- 
tfona{ ..Settlements’ advocacy 
(June 10) of greater interven- 
tion in the foreign exchange 
markets by central banks cannot 
pass without comment. The BIS 
recognises that countries with 
above average inflation rates 
cannot avoid depreciation of 
their currencies over the longer 
run. In the long-run the 
exchange rate is determined by 
inflation rate differentials. In 
the. short-run, however, the 
exchange rate is determined in 
asset markets also — by investors’ 
expectations concerning' -the 
future exchange. rate. 

T?ie‘:‘ BIS' is suggesting that 
countries should intervene to 
stabilise rates of their long-run 
equilibrium- value- Has the 
Brettqh Woods era not taught 
use a lesson? The BIS is ask- 
ing us to have greater faith in 


Local authority 
manpower 

From the Secretary, Association 
of County Councils 
- Sir. — I was interested to read 
(June 16) Robin Pauley’s inter- 
pretation. of tbe latest local 
government manpower figures. 
While it is true that there has 
been a reduction of the numbers 
of local authority staff of 0.8 per 
cent between March, 1979. and 
March, 1980. it is not true that 
three-quarters of county coun- 
cils have not made reductions. 
When tbe figures are published 
it will be seen that of the 47 
shire counties, 31 have made 
. reductions in their full-time 
staff. The shire counties will 
be shown to have made a reduc- 
tion of 1-5 per cent in tile 
numbers employed — a total re- 
duction of 17,523 staff over the 
year. 

Neither is it true .that 
teachers’ numbers are not 
decreasing significantly. The 
figures show that in education 
there bas been over the past 
year a total reduction in the 
number of teachers employed 
of over 5.0Q0, and that the 
number of- non-teaching, staff in 
education has been reduced by 
no less than 13.475. 

Given the sort of figures given 
above. I am sure Mr. Heseltine 
will feel that his first year in 


office will not have been un- 
productive. 

John Stevenson. 

Association of County Councils, 
Eaton House. 

66a, Eaton Square. SW1. 

The NEB stake 
in Ferranti 

From the General Manager and 
Deputy General Manager, 
Marconi Space and Defence 
Systems. 

Sir,— The Scottish Office en- 
couragement to Jocai financial 
institutions to. purchase the 
National Enterprise Board 50 
per cent stake in Ferranti has 
been given much coverage 
recently, for what appears to us 
to be the wrong reasons. 

It bas ■ been implied that 
rationalisation with tbe loss of 
jobs in Scotland -could take 
place only because Ferranti was 
taken over by another elec- 
tronics company. If rationalisa- 
tion is required as a result of 
too many people chasing too few 
contracts, then this will happen 
whether tbe 50 per cent NEB 
holding in Ferranti is purchased 
by individuals, Scottish financial 
institutions or large UK elec- 
trical groups. If, under these 
circumstances, rationalisation 
did not take place, the new in- 
vestors might well be forced to 
turn to the Government for 
further subsidies. It has also 
been implied that the employ- 
ment record of laree UK electri- 
cal groups in Scotland has not 
heloed the Scottish economv. In 
fact. the. GEC-Marconi Elec- 
tronics Group has lv*en so 
successful in providing employ- 
ment in Scotland, and particu- 
larly in Fife, that we feel we 
have earned the right to expect 
a more positive attiutde from 
the Scottish Office and from the 
communiiy as a whole. . 

Marconi Space and Defence 
Systems established a plant in 

Hillend, Fife, in 1967 with 47 
people and we now employ some 
2,400. Our operation has now be- 
come the • largest private 
employer in the region, with a 
major commitment to research 
and development in .Scotland. 
The research and development 
operation in Fife is some 800 
strong, of whom approximately 
350 are professionally qualified 
scientists, * mathematicians and 
electronics engineers. Our 
ability to grow further, and 
hence provide even more em- 
ployment in the area, is 

governed by our ability to 

recruit more professional 

enginers: We are . currently 

actively seeking a further 50-100 
people with professional skills. 

We are also conscious of our 
social responsibilities to Scot- 
land. Our policies of employing 
mentally handicapped 
youngsters and our local 
involvement with schools and 
colleges amply demonstrate this. 
Our activities, in conjunction 
with the Manpower Services 
Commission, in expanding the 
job opportunities for young 
people were justifiably wel- 
comed recently bv Mr. Alex 
Fletcher, MP. Minister for 
Industry and Education at the 
Scottish Office during his visit 
to our unit 

The recently expressed doubts 
about large UK electrical 
groups in Scotland, .by the 
Scottish Office and certain Scot- 
tish MPs in the light of our 
success in Scotland, is a matter 
of deep concern to us and we 
trust that this letter win help 
redress the balance. 

T. M. James. 

D. S- Gruneberg, 

Marconi Space and Defence 
Systems, 

Hillend Industrial Estate. 
Hillend, Nr. Dunfermline, Fife. 


GENERAL 

UK: Mr. William Whitelaw, 
Home Secretary, is principal 
guest at Westminister Chamber 
of Commerce luncheon, Europa 
Hotel, London. 

Financial Times two-day Euro- 
pean Offshore in the 1980s con- 
ference opens at Grosvenor 
House. Park Lane. London: 
speakers include Mr. David 
Howell, Secretary for Energy, 
and Mr. Harld Norvik. Deputy 
Minister for Petroleum and 
Energy, Norway. 

. Overseas: Mr. Francisco Sa 
Caraeiro, Portuguese Prime 
Minister, begins two-day visit to 
Belgium. 

Mr. Reza Salimi, Iran's 


Today’s Events 


Economy and Finance Minister, 
continues visit to Moscow for 
talks on price of Iranian gas 
piped to the Soviet Caucusus. 

European Parliament in 
session, Strasbourg. 
PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
Ferranti. Opposed private busi- 
ness will be taken at 7pm. After- 
wards, consideration of Lords 
Amendments to the Industry 
Bill. 

House of Lords: Debate on the 
principle of comparability in 
wage settlements. Coroners Bill, 
second reading. Licensing 


(Amendment) (No. 2) Bill, 
report stage. Debate on the 
future of the Development Com- 
mission. 

Select Committees: Foreign 
Affairs. Subject: effects of 
British foreign policy on Soviet 
expansion in Afghanistan. Wit- 
ness: Lord Home of the Hirsel 
(Room 15, 10.30 am). Energy. 
Subject: . Government's state- 
ment on the nuclear power 
programme. Witnesses: Mr. 
Anthony Wedgwood Benn, 
- Friends of the Earth (Room 8, 
10.45 am). Industry and Trade. 
Subject: import and export 


trade. Witnesses: National 
Enterprise Board. Dunlop 
(Room 16, 10.45 am). Public 
Accounts. Subject (1): disposal 
of Effra site, Vauxhall: (2): 
installation facilities. Witnesses: 
(1) Property Services Agy. (2): 
Scottish Development Depart- 
ment (Room 18. 4 pm). Trans- 
port. Subject: Channel link. Wit- 
nesses: Eurobridge Project 

(Room 17, 4.15 pm). Treasury 
and Civil Service Department. 
Witness: Sir Robert Armstrong. 
OFFICIAL STATISTICS 
Indices of 'average earnings 
(April) and basic rates of wages 
(May). 

COMPANY MEETINGS 
See Page 22. 



ur firsts have 

ting effects 



1653 


First free public library in Europe. 


1894 First inland city to become major seaport by 


constructing ship canal. 


^ First artificial splitting of the atom, by 

i Rutherford. 

Q First successful run of a stored computer 
programme. 


1929 First municipal airport in Britain. 
1952 First working smokeless zone in Britain. 




First British city to hold its own industrial and commercial exhibition in 

Brussels. 
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optimum choice to dW|ibutl on- 


1 am unable to attend the exhibition but would be grateful 

if you would send me a free copy of The Optimum Choice* booklet- anindependent 
■survey on marketing,manufactunng and distribution in and from the City of Manchester. 


Name '. Position 

Organisation 

Address 


1 Please tick preference English .French German 

L To: Jack Hadwen, M. Inst.M., Director, Industrial Development Unit, City of Manchester, Town 
Hall, Manchester M60 2LA. England. 
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UK COMPANY NEWS 


eter Brotherhood 
nds with £0.88m 
loss and pays lp 


GEI reaches £6.8m but 
expects tougher trading 


SUBSTANTIALLY REDUCED about the turn of the calendar GEI International, the englneer- 
plf, i? second half left year is more than enough to ing concern, rose from £6.16m to 
r Brot heriiood, machinery counter weakness in petro- a record £6.S2m in the year 
ana power plant manufacturer, chemical activity. The over- ended March 31. 1980. Turnover 


INCLUDING a seven-month con- 
tribution of £1.05m from Sander- 
son Kayser, pre-tax profits of 
GEI International, the engineer- 


HIGHLIGHTS 


Westbrick 
moves 
ahead to 
£752,000 


MVDJENDS ANNOUNCED 

!•, .--‘Data . . Cone- Total 

Current of . sponding for 
' payment payment ' dhr. " - year 
BeechwoodConstructn.l.b& . — 1-51- 22 

Westbrick Products ... 2.25 Aug. 8^ L75 ' 3.75 

Bradford Property 1.65 Aug. 7 IS* 355 
jp. Brotherhood “ : L0' - - Oct 1. ; .'.4.61 10 

Country St New .Town fl£K. — . ..0 j45 0.75 

GEI IntL 3J56 ; Ang. S 7 . 303 552 

HazleWMd Fooda ..J.. 135 ' . - — 255 fi 


Aug. S 


a pre-tax deficit of £885.000 


ended March 32, 2980. Turnover 


fftp* ■* impression w uiat |*|» «.utiu ivr CApSCliyi 

ior we year to March 31 f 1980, Brotherhood did not need savage Mr. Tom Kenny, chairman, un j t ^ru 

SS2!*i are ? w * 1 * 1 Profits of £12,000 pruning so much as a deter- says however, that the group modifyir 

JirSiTrf - y ‘ Midway, the group mined tightening up all round, faces a difficult time over the rol!( ring 

eiSS ^ 63.000 losses, against gearing was never particularly current trading period. “The out- f p fl nt 

■ti.4j.wo profits. alarming and the balance sheet look is not good,” he warns and 

Th* directors are recommend- looks reasonably comfortable for the interim period, “ I doubt “ “V \ 
ing a final of lp net having wlUl shareholders® funds of if we will see profit growth in 

omitted the interim last year's £5-8m. The market took (he first terms of earnings per share." 

total was 6 448Sp with a final of tangible signs of an upturn in Pre-tax earnings per share in KOhertst 
4.6063b. They say the results Eood heart yesterday with a 5p 1979-80 are stated as 22.9p and is r 
do not support a higher payment r* 5 ® t0 71 P- Certainly, payment (23.6p) basic and 19.4p (22p) Swiss « 
but would hope a continuation of 3 nominal dividend was fully diluted. A final dividend of has ach 
of the recovery now under way rather more than anticipated at 3.55Sp lifts the total from 4.628p appoint 
will enable increased dividends this s t a S e the first real test to 5.315p. mmmmm— 

to be paid for 1980-81 will be the interim distribution The increased profits were 

On the current period they hls y ear - rt ma y be worth not- achieved in spite of the effects amounted 
say the order book is running at in R t* 13 * 3 destaration of the of the steel and engineering ($op) 


that was up from £51.34m to £ 64.95m. 


Mr. Tom Kenny, chairman. 


Lex discusses the large vendor placing in PUMngton shares 
following the float-glass manufacturer's acquisition of European 
capacity. The column also looks at the depressing level of 
unit trust sales, the effect on North Sea gas producers of 
modifying the state monopoly and the new accounting standard 
relating to post-balance sheet events. Elsewhere, the quotation 
of Polly Peck has been suspended pending the announcement 

of the group’s expansion plans. Hazelwood is proposing to 
launch a rights issue later this week when the share price 
reaction to the latest figures has been properly assessed. 
Robertson Foods pushed profits ahead by a quarter last year 
and is now in negotiations to sell its Quantock division to a 
Swiss company. The reshaped Board of Peter Brotherhood 
has achieved the first signs of a recovery and expects to 
appoint a nan-executive chairman in the near future. 


Home Brewery. int 2 

FOLLOWING THE first-half ad- Nthru Goldsmith^ ....... 2.4 

vance from £341,000 to £395,000, Prop,- * Reversionary ‘ L55 


vance from £344,000 to £395,000, Prop,- fir Reversionary ‘ L55 
taxable profits of ‘Westbrick Pro-. Robertson Foods ...... 4.93 ' 

ducts reached £752/100 for the Throgmorton Trust inf 225 


June 30 
July 30 
July 12 
Joly2$ 
Aug. S’ 


-LSI- 22 
1.75 3.75 

L9* 3.25 

4.61 L0 
045 0.75 

3.03 5J32 

245 « 

0.7: — - 

L53 2 m 

LS8* 2JSS 
4.92 643 

225 1 — . 


year ended March 31, 1980, com- . Dividends shown pence per share net except where otherwise stated. 


pared with £597,000. Turnover . * Equivalent after, allowing for .scrip - issue, ton capital 

of this maker of bricks, engineer- ; increased by. rights and/or acquisition issues. {Includes special 
ing, plastics and concrete, pro- interim of 0.434p. ■ 


S5.Sp per share 


say the order book is running at in R t 113 ! 3 destination of the of the steel and engineering (gop>. 

an encouraging level above last 1978-79 payment would yield strikes which cost about £750,000 

year, in addition, there are a almost 13 per cent which is not in lost profit. The chairman ^ comment 

number of substantial contracts 30 far out of with companies points out that Is is not practical 

being negotiated. whose dividend-paying capacity to measure the effects in precise in the world of UK engineering 


being negotiated. whose dividend -paying capacity to measure the effects In precise in the world of UK engineering 

Increased throughput and has never been seriously ques- terms, but says this figure would companies It Is no mean feat to 


improved productivity in the tioned. 
second half resuited in a trading 
profit ^f £268,000 for that period, 
before charging £133,000 Kt 
redundancy costs, compared with 2-Ma. 

a loss of £8.000 in the first six 

months, before exceptional and |t r 
non-recurring items. ITL 

Interest charges rose from 
£275,000 to £482,000 far the year. • 

, A tax credit of £1.05m I IT] 
(£53,000) enabled the group to AAIJ 
report net profits up from 
£65.000 ta< £167.000. PROFr 

The reduction In overheads of frcpcrl 


not be seriously adrift. 


retain a cash balance of nearly 


Bradford 

Property 

improves 


The Sanderson Kayser con- £Sm (including H.frp of gilts) 
tribution was influenced by and an average pre-tax growth 


Country & 
New Town 
at £2.2m 


ducts, increased from £12.87in to 

£ 16 . 12 m. 

The board expects the com- 
pany to maintain its market posi- 
tion throughout the remainder of 
this year. 

After-tax Of £237,000 (£188,000) 
earnings per 25p share ' rose by 
&2p to 13L3p. A net final divi- 
dend of iL25p lifts the. total pay- 
ment from 3p to 3.75 p per share. 

The board says there has been 
an. improvement in the balance 
sheet, where shareholders' funds 
have increased by £0.9m. Borrow- 
ings have been reduced from 
£L2m to £0.9m, assisted by & 
positive cash Inflow from trading 


Hadewood Foods 
rises 37% and 


Hazlewood Foods,', vegetable pro- - stra ig h tf o rwa rd: It - has 


cessor and sauce maker. 


invested five years of cashflow 


announced 1980 pre-tax . profits in more efficient . pteot 


operations for the second con--. 37 per cent ahead at £712,000 acquisitions 
secutive year. (£521,000),- J and plans a £lm . potential, s 


w&tb expansion 


special gains of £226,000 which rate of 25 per cent since 1975. rrimrnrKir - on the 

may not recur, the chairman These are the two attributes 5KKS?®,' “iS? 


Term loans of £345,000 have rights 
been repaid and gearing has week, 
been reduced to 18.1 per cent of- Nev 


(£521,000),- J and plans a £bn potential, and now needs the 
rights issue at the mid of this working capital ter .match the 


SSL 1 ™. ““ ““““ SS SSX realisation of assffi amounting H£S*3ta? !££ Sai. SS .torn * m 

Most of the subsidiaries JESg gSup. Stripping out the t0 a ; 73m agawst £0^2m, with 29 . 5 per cent last year and ^ contributions • totalling so i ^, aone-fiw, 

improved profits but Purdy, part first timTs^en month cootribu- 39 7 cent ^ years «°« . £33.000. The Board, antidpates tor^SOp AouW do ■ the 


widening trading -bain, 
terms - have not . yet 


which make GEI an unusually 


packaging division, tion 


Sanderson Kayser, 


Properties jumped from £783,443 
to £2.2m in the year ended 


incurred a £225,000 loss. This however, profits actually dropped n ,vT™ loan 
offshoot was expected to be back by 6.3 per cent But GEI was *’ aauaxy iaBU - 


PROFITS before tax of Bradford 
Property Trust, property dealing 


to profit this year. 

Despite all the problems, the 


hit by the steel and engineering 
strikes and earnings at Midlands 


£500.000 a year forecast in the and investment group, climbed 


chairman expects the group to Steel Products fell from £3.1xn 
do better than most. Group to £2.5m. in tbe packaging 


Earnings, after tax of £586,464 
(£245,293) are shown up from 
lJ25p to 2.82p and the net divi- 

JacJ U« n In tA A 


capital expenditure will at least business, the Purdy los 
match the £2. 5m spent last year be corrected this year. 


interim statement has been fPOm f4.67m to £5.43m for the match the £2.5m spent last year 
achieved, the directors say. and - vcar ®nded April 5. 1980. with and will once again be spread 
borrowing reduced to £1.6m £2.45m, against £2.4m, coming in throughout all operations. 

(£2.9m ) at Marrh'ai the first six months. At March 31. 1980. the eroun 


to £2.5m. In the packaging dead is increased by 0-lp to 0.?5p 
business, the Purdy loss should with a final of 0.55p. 


Sharp decline 
for Private 
Patients Plan 


profits 'growth in two- to -three . If that .proves the case, thdq 
yearn, from the companies which with the share currently trading 


bring jams and onion .processing 1 7p up at 8Sp, the ex-rights yield l 
.to the group's operations. * ' '- on the; torecast dividend -wbul<{ 

. Turnover for the ^was^ : ^ ^ ; 


(£2.9m) at March "31. 

• comment 


At March 31. 19S0. the group 


be corrected this year. The Extraordinary debits of ftutuw A mu 
current year will not be easy £667,638 (£222,061), transfers 4 so per cent rise in benefit 

and an unimpressive interim from capital reserves of £607,903 na’vments com Dared with only a 
showing seems to be on the (£222,061), and minorities profiits increase in subseiip- 

rsrrtc At <?0 « tho violri ctanrle tMKT7 MA. /COIOrtCQI P er increase IQ SUOSCTip- 


A S9 per cent rise in benefit 


. . coorr, ■ Th® -aaaiewooa curreuujr juuu« 

i Iff- per cent of the UK market 

- final dividend of 4.3op makes, a . . wi«h 


are rSTaifia 


chairman 


Surplus from property rentals had net cash and Government cards. At 79p, the yield stands of £657,624 (£212,069) leave the Hnn innnmV r^ulti! in um-tax 

increased from £ 1.53m to £1.8m. securities of £7.7m. Net current at 10 per cent and the p/e on net surplus at £893,811 (£326,081) ^ Plan 

= f m umAtr infmaurarl Kir AO nan aarti fntlv tovail nn#( #liTnfaA aii-ninnc L PrOutS Ot iTlViuC XdllCUl JTi^UX 


Peter Dealing companies profits from assets Increased by 42 per cent fully taxed and diluted earnings 
>Doint property sales rose from £2.5m tangible assets is 8. 


Brotherhood hopes to appoint property sales rose from £2.5m 
within the next few weeks will to £&39m. but investment com- 


of which dividends 
£328,225 (£201,762). 


jEZX Profits of Private Pj 
absorb being halved in 1979. 


benefiting from a nbvMompltted 
mTeitment ^ognmme. 


find the group several important panies profits were lower at 
strides along the recovery path. £994123 (£129.372). 


Cashn taken out of previously Other income fell by £336,570 


onerous inventories has cut to £172,870 and associates’ con- 
overdrafts by £1.3m and the tributions showed a tumround 


reconstituted board is making from profits of £11,636 to lasses 


strenuous efforts to improve the 
stock-turn further. An injection 
of more muscle into the market- 


of £33,148. Tax charge was 
£2.68m (£2.4m). 

A net final dividend of 1.65p 


Property & Reversionary Inv. 
profit jumps 49% to £1.9m 


being halved in 1979. in Plant automation-. It expec ts 

the current year to see further “ ft* 
consolidation of group business, ^snst 
mg £28m was a record for PPP. -The fs intended . - >■ 

to fliLofthe increased working . . W 


Bat the freer market afforded 
by the issue could stimulate 


Spi 5r^K=ar^ris 


benefits payments at nearly £2im 
was also a record and amounted 
to 75 per cent of subscriptions. 

Pretax profits amounted to 
£4.6m, compared with £7Rm, and 


expanding group, whose 
indebtedness now totals £2.4m 
against shareholders’ funds of 
£2, 6m. • 

. The terms of tbe rigbts issue 


ing effort has raised order effectively increases the total 
levels and the strength of the payment from 3.1B63p to 3.25p 


turbine market since per 25p share. 


PROFITS before tax of the T 
Property and Reversionary In- the 
vestment Corporation rose by 49 and 


LUXURIOUS 201 FT. MOTOR YACHT 
WORLD CRUISING CAPABILITY 
FOR SALE 


per cent from £1.26m to £1.88m veyor to employ them as 
in the year ended March 31. managers and sole agents for 10 


Net income from rents is years from January 1, 1979. 


up 21 per cent and is expected The partners in H. L and A. 


to rise by about 10 per cent in Rubens are Mr. Alfred Rubens 


the current year. 


and Mr. Kenneth David Rubens, 


Stated earnings per share are directors of the holding company 
Up from 3.2p to 4.5p and a final and of subsidiary companies and 


8 ui/t 7973, Sparkman & Stephens design, classed Lloyds +100A1, 
4600 mile range, 16{ knots, twin 1125 hp Caterpillar diesel engines, 
water maker, Vosper stabilisers, bow thruster, two speed boots, and 
full navigational equipment. 

This spacious yacht features a 27ft swimming poof, large saloon, 
dining room, library, gymnasium and five doable passenger cabins 
and one single, each with bath/ shower ensui te. 

US $4,750,000 

H. P. ROCKENBACH & CO„ 

P.O. Box 169, 8702 Zoirtkon, 

SWITZERLAND 

Tel.: (01) 636-345. — Telex: 59349 ROCH CH 


dividend of 1.55p effectively lifts Mr. Michael Brilling who was 


the total from 2.04p to 2.55p. recently appointed to the board 


Mr. A. Rubens, chairman, says of one subsidiary. 


the investment of the proceeds A register of directors’ share 


from the sale of shares in Pro- *5 issue of local authority yearling reaching 267,294— an increase of 

perty Holding and Investment directors share transactions ana = _ new i ow for thp OTer 47.00O. 

Trust, amounting to £3.144m has a copy of 14 5 per cent, down | from the Mr- Phillips refers to the strik- 

produced an abnormal increaM H. L Md A. Rubens are av ^i; previous low point last week, luff growth in. company-paid 
m the years profit even (®clud- able for mspe^ion at the are redeem- schemes despite the tax assess- 
ing a substantial amount of registered office of the company h . oa iaat ment hnnosed on emnlnreM m- 


Th ere is an agreement between context, has purchased a factory was £3,6m against 

the holding company and R L at Smethwick. However, high 
■ • Rubens, chartered sur- interest rates have forced boaS 

to employ them as to delay further expansion at its ™ “LSFta \SS 

changed for three years, yet it 
fntorncf rn f nr was still able to return a sub- 

UilCiCM IdlVb stantial surplus. The company's 

general reserves -now stand at 

on yearlings . 

j » . t PPP had a record rise in the 

flOWH turf her number of people covered by 

~ medical insurance during 1979. 

The interest rate on this week's with membership at the year-end 


income over be announced at the!, end. 


of this week, when the ' Board 
and underwriters, - . Laurence 


Throgmorton 
Trust ahead 
at halfway 


An ; increase of £103,020 to 


ana . . imacrwnicrs, •- Laurence • « ACm in TAvpnuft is 

Pruitt, have_ seen market reaction hv Tbrnemorton Trust 


mist, nave seen marxet reacoou aborted by Throgmorton Trust 
to yesterdays^ results. The. for the haff-yeS Sded May 31, 
directors, who hold over 60 per .1980. • ~ ■ 


Interest rates 
on yearlings 
down further 


cenL of the share capital, will- 
not be taking up their rights. A 
. 7p net dividend for the year is 
forecast on the ^creased capital 

• comment 

HazlewomTs motives^ for seekHkg' •• 


1 Tax paid drops from £530,029 
tO.£506^9L 

- The interim dividend, at 2^5p, 
remains unchanged on earnings 
per share up from ZSXp tp 2.61p. 

: The met asset' value per . share 


rights money are admirably - is 108f^x (l()4£p). 


EUROPEAN OPTIONS EXCHANGE 


: July 
VoL ] Last 


. Oct. .. 
VoL r Last 


.. J*tt. - 
VoL ! Last 


interest which falls due after during business hours on any 


M. J. H. Nightingale & Co. Limited 


March 31. 1980. , weekday until the day of the ^ Si 

The profit on the share sale AGM when they will be available sm »• 

has been transferred to capital for inspection 15 minutes prior SSJoSSan BC 
Extraordinary credits of £3.15m to the meeting and during the nr /SH&H X- ( nS?2;„?nr 
£(10.000 debit) mainly com- meeting. 


able on June 24, 198L ment imposed cm employees re- 

The issues are: Borough of Sardless of . their . earnings. He 
titan Keynes {£05m); South raIlB 0D ^ Government to re - , 
urns DC (£Q.5m); Calderdale moVe completely private health 
etropolitan BC (£0-25m); Chor- msnranre aibrerlpticms from the 
f BC (£0^5m): Hambleton DC ** benefit-ra-kmd tax pro- ! 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


ITioSm debit) maiSv com- meeting^^ 6 {Sffv C IS&SSl Sons” 

prising £3.16m profit on disposal Meeting, Albany House. Petty lp 

of quoted investments have France, S.W„ July ll, at noon. trough of Lllw 

been transferred to capital Only ordinary shareholders are „r Utl 


1379-80 
High tow 

Company 

Price 

Gross 
Change Div (p) 

Yield 

% 

P/H 

99 

59 

Airaprung 

65 

_ 

6.7 

10.3 

3.8t 

50 

26 

Artniiago and Rhodes... 

30 


38 

12.7 

2.0t 

283 

18b 

Bardon Hill 

278 

— — 

13.8 

5.0 

B.2t 

100 

7E 

County Cara 10.7% Pt. 

78 

— 

15.3 

19.6 


101 

63 

flu bo rah Ord 

92 

— 

5.0 

5.4 

10.1 

125 

88 

Frank Horeall 

117 

— 

7.9 

6.7 

7.3 

129 

90 

Frederick Parker 

90 

— 

12.3 

14.2 

4. It 

156 

102 

George Blair 

102 

— 

16.5 

16.2 

— t 

76 

45 

Jackson Group 

76 

— 

6.0 

7.9 

2.9t 

153 

103 

Janies Burrnugh 

IWxd 


7 9 

7.6 

8.5 

3CO 

2*2 

Robert Jenkins 

300 

— 

31.3 

10.4 

9.6t 

232 

175 

Torday 

220 

— 

15.1 

6.9 

1.7t 

34 

17 s ! 

t Twinlock Ord 

15 s , 

— 

— 

— 

— 

30 

70 

Twin lock 12 ' j ULS ... 

76 

— 

12.0 

15.8 

— 

5S 

23 

Umlock Holdings 

50 


2.6 

5.2 

10.6 

sn 


Umlock Holdings New 

A6 

— 

— 

— 

98 

99 

<2 

Walter Aleiander 

94 

— 

4 4 

4.6 

6.2 

2U 


W S Yeates 

2U 


12.1 

5.7 

3.5t 


surolus. entitled to attend this meeting 

The group's freehold and and vote either in person or by 
leasehold properties have been proxy. 


entitied to attend this meeting 

and vnto aMmt- in n»rcon nr hv . (£0.5m), _ East Lmdsey DC 


revalued as at March 31, 1980. 
by SnviUs in conjunction with 
H. I. and A Rubens. The valuers 
have placed a figure of £40.41m 
on the properties, an increase of 
19 per cent over the previous 

ywr. . . 

Excluding property acquired 
during the year, the increase is 


Midland Ind. 
set to expand 


“ (£Q.5m); Torfaen BC (£0J5m); 

Fareham BC Monk- 

lands DC (£0 Jim) ; City of Dundee 

d DC (£0.5m); Renfrew DC (£lm). 
• Metropolitan Borough of Sand- 

■m well (£lm); Congleton FC 
IQ (£0.4m): Lothian RC (£lm); 

Sefton Metropolitan BC (£0.75m); 
Midland Copeland BC (£0.5m): London 
L repeti- Borough of Hammersmith and 


BH (Nigeria) 
finishes 
£3.28m down 


ABN c 
ABN C 
AKZ C 
AKZ C 
AKZ C 
«■ AKZ P 
AKZ P 
-AKZ P 
ARB C 
EK C 
EKC.: 

:hb c . 

HEN C 
IBM C . 


F.SOOj 
. . F .310 
F-B&JO 
F.S» 
FJ7.BO 

FJa.B0 

FJUS 

ravsa 

f.os 


— \FJ8AM 
*20 . ■ - 


— . — . .-.IfjmCbo 




Excluding property acquired Shareholders in Midland Copeland BC (£0.5m): London 

d urine the year, the increase is Industries, engtners and repeti* Borough of Hammersmith and 

17 per cent Of the properties tion ironfounders, should not be Fulham (£0J5m); Hart DC 

in value. 80 per cent are free- too dissatisfied with the result (£0flm). 

hold and a further 15 per cent of the group for the first six Strathclyde RC (£lm); Bed- 


J Accounts prepared under provisions ol S5AP 15. 


are leaseholds over 100 years. months of this year 
General Accident is interested man, Mr. E. C Ma 
in 24.41 per cent of the com- the AGM. yesterday, 
panv’s share capital and llr. The company is 
Charles Rubens. 7,46 per cent further expansion a 


months of this year, the chair- fordshire CC (£0.75m); Inverness - 
man, Mr. E. C Mars land, told DC f£0.5m); Newbury DC 


(£0.23); Oldham Metropolitan BC 


The company is poised for Y£lm); Sunderland BC (£lm); 
further expansion and, in this Tam worth BC (£0.5m). 


Pre-tax profits of Blackwood ^ 
Hodge (Nigeria), an associate of 
the British-based earthmoving 
sales and service group, fell In 
1979 frbm Naira 5.28m (£4 .21m) 
to NlJ7m (£0.93m). . Turnover 
was down 39 per cent from 
N32.72m to N19.99m. 

Taxation took N617JS79 
(N2J4m). A dividend of 
3.1 kobo is proposed, and earth 
ings per chare are stated as 
5.1k (27.2k). 


IBM C - S t 
IBM O' • t W 
KLM- C. F^ 
KLM C ■ • • •• f.'i 
KLM C . • F.« 
KLM P ,F4 
KLM P ' W 

nat c rja 

NATO F.IOC.C 
NAT C F. 100 .I 


81 1 a. 

SO 118.70 . 


RESULTS AND ACCOUNTS IN BRIEF 


The Nineteen Twenty-Eight 
Investment Trust Limited 


BARR A WALLACE ARNOLD TRUST 1NQS) (nofl-iamus ratal foundtr and 


(tenure, motor distribution, computer) engiinwra) — Results for 1979 reported 


—Resalts (or 1979 reported Mey 15. Mar 2. ShereboJdere' funds £2. 47m 


Sharetialdsra* funds C7.97m (C7.63m). 
Loens £1.37m (£512.175). Bank over- 


(CTB2m). raortgege hnms £355,152 
(£384.044), bank overdraft CIDIn 


drafts £3. 65m (£l.77m). Future capital (£1.07m), working capital increased 
ok wind itu re E3Jm (£1 .68m). Historic £114.3X5 (£197.133 decrease). . Welsh' 


pre-tax profit of Cl -19m (£2.45m) re- Osvstopmsnt Agency holds 28J38 per ! 
duced to El .08m (£1J3m) on CCA cent. Meeting. CerrdUL July 7, et | 
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Directors : 

The Rt. Hon. Viscount Bearsted.T.D., D.L (Chairman) 


basis. Meeting, Leeds, July 4, noon. 
HI ELD BROTHERS (Worsted cloth 


2.30 pm. 

YOUNG AND COMPANY’S BREWBIY 


Bryan R. Basset (Deputy Chairman) 
Sir John King John S. K. Oram 


Douglas S. Allison 
Anthony P. Simonian 


Christopher A. Keeley, F.dA. 
Brian A. C. Whitmee, F.C^. 


menufecturere end fimshsrs)— Results —Results fur year io March 31. re- 
tar year to March 30 reported May 24. parted Mey 30. Shareholders’ funds 


Shareholders' funds E2.98m (C2-97m). ET4.06m (£12.B3m). 


medium-term loans £146.000 (£283.000), <ffi.S2m). 


bank overdraft ntf (£385. GOO), bank (£0.7m). Meeting. West Centre HoteV 
balances and cash £68.000 (£1.000). SW8. July 6. noon. 1 
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Performance statistics 

Net asset value 


Year ended 
31.3J80 

% 

—15 


Five years 
ended 31.3.80 

% 

+49 


Middle market price 

(Stock Exchange Daily Official List) 


Bate of dividends (net) 

(excluding special dividend for 1S79/30) 


-r106 


Retail Price Index 


4-103 


Distribution of investments at 31st March 1980 

Equities and convertibles 

U-K. . * 

Overseas 

Fixed income 


68t% 

27i% 

4% 


Meeting, Bradford, July 9, noon. 

LONDON SUMATRA PLANTATIONS— 
Results tar 1979 already known. Share- 
holders- funds £17.52iu (ElAXSm). bank 
overdraft f1.27m (EOBm), bank' loans 
£*35.837 f £*75,117), bank balances grid 
cash CO.SSrn (Cl. 17m). Harrisons and 
C ros field holds *5.3 par emit. Chair- 
man looks forward to another aucMsa- 
ful year, with gradually increasing 
yialcfi from extensive rubber replanting 
in the coming years. Meeting, The 
Baltic Exchange, London EC. July 9 
•t 11.30 am. 

WARNFORD INVESTMENTS— Results 
for 1979 already mooned. Property 
f7.0fim (£7 .08m). Short-dated stocks 
at coat Q.OIm (£498 317). Bank 
balances, money et call and short 
nonca £2. 55m f£2- 56m). Can' til •#-. 
aarva £3.01 m (£2.2*01;. Retained re- 
serve £2.42m f£3 3Sin). Cheirman sayi 
increased investment income with 
Higher rental incoira from already core, 
plated leases snould; ensure continued 
ping rest m eu'rent year. Meet : A 9 . 20 
Alderman bury. EC. AintuSI 6 ft 3 om. - . 

W. WIUIAMS AMO SONS (NOLO- 


THE THROGMORTON TRUST LIMITED 
Interim Revoine otatement 


The Board of -ectors liave pleasure la anoouridsg- the unaudited Bevwatle figures of 
the Company tc- Jw six months ended 31st May, 1980. 


GROSS REVENUE . 

Less: Administration and Interest 


She months 
. to3jL5JJQ 

ifio*i2X7 

285,715 


Six months 
taSlfl.79 

.. £ ... 

X719^I6 
• 174,434 


Twelve 
months - 
to 30JUL79 
£ 

. 4.035,729 

392,402 


Less: Taxation - 


L646A02 
. 5064591 


1,546,4© 

. 530,029 


3,643,327 

1^64440 


Leas: Preference dividend 


1442411 


1,015,453 

38,063 


2,479487 
• -76,125 


£1464448 £ 977490. 


£2,403,062 


Extracts from the Chairman's statement 


During the past two or three years we have reduced our North American investments partly to secure 
the dollar premium. Now that Exchange Controls havebeen abolished our present policy is gradually 
to increase our North American portfolio. 

We expect to be able to increase the rate of annual dividend for the current year. 


Copies of the Report and Accounts can be obtained from 
Philip Hi/f (Management) Limited, 1 Brewer's Green, 
Buckingham Gate , London SWIH ORB . 



SPAIN 

Jong 17 

Pn» 


Banco Bilbao 

_. 221 

-2 

Banco Central 

... 251 

-2 

Bancs Extern r 

... 715 


Bancs Hispsoo 

... 218 

-3 

Banco Ind. Cat. 

... 122 


Banco Madrid ... 

... 141 


Banco Santander 

... 282 

+2 

Banco Urqvilo 

... 155 

-1 ' 

Banco Vicoaya ......... 

... 223 

-4 

Banco Zaragoza 

... MO 


Onagadcs 

83 


Etna no !a Zinc 

60 

— 1 

Peeaa — 

... S3 7 


Gel. Predidot 

29 

-OS ‘ 

H'drola 

66.70 

M! 

1 bar duero 

... 66.70 

+0.2 

Petrolooa 

... 1C8.2 

+0.S 

Petroliber 

•5* 


Sogcrisa 

. 107 


TeleTon.ca 

58 

- 

Unijn Elect. . 




EARNINGS PER SHARE 


ORDINARY DIVIDENDS— ponce per share 

Interim 253p (197S-&25p) 

Final — (1979— 3 .3Qp) - 


960,422 


950,432 

1493967 


£ mm 


Unappropriated Revenue c/Jwd 
NET ASSET VALUE PER SHARE 


.£998,050 


£ 950,432 
£-712^9 
~H9.4p 


£2J344^90 


£ 744^334 


N-B. At a meeting of the Board of Directors today, was refiolved that an interim dividend 
Of 22op (1979— 2^5p) he paid on 8®' Angust 198^ in rws^ of the year.to 30th 
November 1880, to sbarehobSets on the leister as at 10th July, 1980 ... 


The administration and Interest charge of £235,715 indudw some .‘ of the non- 
rccumng fexpenses inauTwl upon tiie acqtnaition of CapHati For Industry Limited. 

- ' 5 17th- juae 198a.. 


j . v • -4 
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Cennasiet and Markets 


UK COMPANY NEWS 


Robertson Foods 
growth slows in 
second six months 


HANG! 


: y* v 


k 


A- SLOWDOWN ■ in rthe - second 
half meant that Robertson Foods 
fnlshed the year to March 31 , 
jSBO. with ' taxable profits 
i500,000- higher at £2.55m. .Mid- 
way, the pre-tax surplus rose by 
£354,000 tP " £1.12m, and 1 the 

- directors .expected a substantial 
mprovemem .. in, the full-year 
iutcome-_ . 

Turnover - increased- - -from 
280.14m fo f84.88m. Interest 
rose to £1.63m (£1.02in). 
i Trading in; the “group’s tradi- 
ponal markets- has remained 
difficult and. will continue to be 
jo daring the forthcoming 
ecesslon as its customers fight 
far market share at the expense 
. if both their. own margins, and 
hose of the manufacturers, the 
. erectors say. 

. : However, both- Viota Foods in 
(reakfast. cereals and tJnican 
loads in homo brewing products 
-iad a very successful year. Over- 
fcas, satisfactory progress was 
een atlhe French canning sub- 
idiary and the associate in 

. -t The UK export marketing- eom- 
pny faces- a continuing problem 
^ the strong pound, the direc- 
*rs say, hut they expect it will 

- break even in the' current year. 

' James Robertson and Sons Pte- 

scteJ Manufacturers — the major 
■ sdmdiary — is - .undergoing a_ 
lajnr reorganisation involving 
^-closure of ' its Bristol fac- 
, ■py.-rthey state. The reshape is 
jcoceeding on schednle. and will 
b completed Lathe autumn, fol- 
v -wring which the Bristol site will 
“e prepared for sale. 

1 ;rThe benefits will begin to flow 
(trough in the current year but 
(ft'. not be -fully felt until 

* J81-82: 

^Capital expenditure - for the 
foup’s -.future prosperity will 
>t-be reduced despite the fact 
- jirit is essential tight controls 
i the use of cash in subsidiaries 
htinue in' the current economic 
[mate, they add. 

. The net /total dividend is 
ghUyl- higher .at :..&38p 
.2974p), with a final of-4.03p. 
ated earnings per. 25p share 
e' up .from- llJSZpf to - 20 . 62 p 
:er a substantially lower tax 
arge of £142,000 (£657,000). .... 

; comment 

■:&he . pruning process must 
“i atinue at Robertson Foods, 

< spite the- rise pf a quarter in 
; e-tax profits. Negotiations are 

* elicately poised for the sale of 

i ! ^ group’s Quantock division, to. 
I i rber Foods. The. disposal 
' iiuJd.be ironic since ..Quantock 

* pRebertson's .up-market diVisioh . 
^ this j^^e af^ of th^fpod 3 
fiarket V currently / producing 
eeful -.margins -end showing 
ame growth# Yet Quantoek's 


BOARD MEETINGS 

The following compeniu-dava nouflad. 
aaxoa of- Board mootings to- tha Stock 
Exchange. Such maaitngs are usually 
hold for tha purpose of considering 
dividends.- Official indications are not 
available as tO whether • dividends are 
into rims or finals and the subdivisions 
shown befQw.era baaed mainly on laet 
year's timetable. 

TODAY 

.Interims: Anglia Television. Duple in- 
ternational, Em ear Jonas (Jswellera). 
Robert Kitchen Taylor. Scottish Ameri- 
can Investment, Westland Aircraft. 

FinaEs: Affiance Investment. Ariel 
Industries.-* 8slt and Sima, Biaiohi Tin. 
Brown las’. Downs Surgical, Maurice 
James .Industries, Johnson Matthew, 
Tosco Stores Tran wood, Triplex Found- 
ries. J. W: Wassail. 

. . FUTURE DATES 
imsrlms— 

Croat Nicholson June 19 

Dentsply International June 20 

Ladies Pride Outerwear .« July 15 

Whatiinga ' J... June 2G 

Finals — 

Attwood Garages June 20 

Baileys of Yorkshire July 3 

Brangresn. - June 23 

Boetrocompononto June 26 

Latham (James) July 4 

Levax '. : June 24 

Norcros .'. June 27 

Redland - - June 26 

Renotd June 26 

Rexmore July t 

Starling lhdustries ~ June 18 


canning operations have been 
eating up cash and the whole 
operation is showing no profit 
Most important the group’s 
balance sheet indicates gearing 
of around 75 per cent and the 
position would- be much im- 
proved by - the sale. The slim- 
ming down, process is already 
well underway. Jam producing 
capacity has been cat by the 
closure' of the Bristol plant 
which produced an extraordinary 
debit of £Llm last year and may 
cost a further £lm in 1980. 
Offsetting this to an extent is an 
expected book surplus of around 
£0.5m on the sale of the plant 
The benefits of the rationalisa- 
tion should begin to appear by 
next year but the volume jam 
market remains difficult The 
fully taxed p/e of 10.8 at 117p is 
assumming a lot of the expan- 
sion of the profitable cereals 
division and the scope to lift 
returns from exports and over- 
seas. operations. The roughly 
maintained dividend yields 8.1 
percent 

raiPLEVST 

Net asset value per -£l capital 
share .of Triplevest, investment 
trust,', amounted to 360p as at 
May $L, 1980, This compares wish 
401p as at February 28. 


BIDS AND DEALS 


Polly Peck requests temporary suspension 


LADIES FASHION group Polly 
Peck - (Holdings) yesterday 
requested a temporary suspen- 
sion of its shares pending an 
announcement This will relate 
to. an expansion of the group's 
activities, but ho details were 
disclosed^ 

The company’s shares have 
attracted considerable specula- 
tive interest recently, particu- 
larly in the past week, which 
has seen its market price rise by 
15p to 71p at the end of the 
week. On Monday, the price 
gained another 12 p to close at 
83p, valuing the company at 
£4J3m in the markeL 

This is a 1980 high for Polly 
Peck, whose shares bad been 
languishing at 6p in January this 
year before announcement of a 
takeover offer in February by 
Jersey-based Restro Investments 
for. all of its issued capital at 
0p a share. 

Restro is a private investment 
company controlled by Mr. As!l 
Nadir, chairman and managing 
director of clothes wholesaling 
group Wearwell. 

The bid was successful, and 
left Restro with a controlling 
59 per cent interest in Polly 
Peck. 

Restro expressed its intention 
at the time to maintain and 
develop the business of Polly 
Peck. The share suspension is 
thought to precede Peck’s 
acquisition of another business. 

Polly Peck’s profit touched a 
high of £323,000 In 1974. But 
difficult trading conditions have 
led to declining profits over the 
past few years, with the company 
sinking into a loss of £22,000 last 
year. It incurred a further loss 


of £29,000 for the half-year to 
September 1979. The company 
has paid no dividends since 1975. 

Apart from the manufacture of 
ladies clothing, Polly Peck also 
operates a chain of 33 “shops 
within a shop ” in established 
groups such as Debenbams and 
House of Fraser. 


Grand Met 
has 83% 
of Liggett 


Grand Metropolitan now owns 
33.2 per cent, of the general 
vising power of the Liggett 
Group. 

Grand Met intends to propose 
to Liggett a merger or a wholly- 
owned subsidiary of GM 
subsidiary corporation with and 
into Liggett pursuant to which 
Liggett wonld be the surviving 
corporation. Holders of shares 
of Liggett’s common stock, 
convertible preference stock and 
7 per cent preferred stock, other 
than Grand Met or its affiliates, 
would receive $69 cash per share 
of common stock, $152.62 cash 
per share of convertible prefer- 
ence stock and $70 cash per 
share of 7 per cent preferred 
stock. 

It is proposed that the merger. 
Which would require approval of 
Liggetfs shareholders, be 
consumated in early August 

WEDD /SMITH 

Wedd Dorlacher Mordaunt, 
the London-based stockjobber, is 


to cease acting as a market- 
maker in the Amsterdam-based 
European Options Exchange 
(EOE). It will sell its 50 per 
cent stake in EOE subsidiary 
Wedd Smith BV to its equal 
partner in the venture. Smith 
Bros. 

Wedd plans to apply for floor- 
broking membership of EOE, but 
cannot do so by market rules 
while participating in a market- 
making company. Mr. Graham 
Ferguson, a Wedd partner, says 
the move will give his company 
a lower profile in the Amster- 
dam market 

Market-makers are obliged to 
make a market on the trading 
floor. Floor-brokers may deal in 
the market at will. 

Wedd Smith has been only 
marginally profitable, said Mr. 
Ferguson, and the cash consider- 
tion in the transaction win be 
small. 

Mr. David Wenman, Wedd’s 
EOE representative, will move to 
Chicago. 

CROUCH AND CHI 
JOINT VENTURE 

Crouch Group and C. H. 
Industrials have formed a jointly 
owned company, Codec (GRC), 
to manufacture and sell glass- 
reinforced cement products. 


SLATER CONFIRMS 
ACQUISITION 

Mr. Jim Slater has confirmed 
that through Strongmead, his 
private property company, he has 
acquired 12.49 per cent of Lagan- 
vale Estate, a quoted property 


concern. 

Mereghyll Investments, operat- 
ing through a nominee account at 
Lloyds Bank in Jersey, has 
reduced its stake to 6.4 per cent. 
A further 1.05 per cent is held 
by Mr. Stratton Mills,- one of 
Laganvale's directors. 


Interest in 
Singer & 
Friedlander 


Several possible purchasers 
have indicated an interest in 
taking over Singer and Fried- 
lander, the small City accepting 
house which is part of the C. T. 
Bowring group recently acquired 
by Marsh and McLennan of the 
United States. 

Marsh and McLennan has 
stated publicly that it wants to 
dispose of the merchant bank. 

Parties which have indicated 
an interest range from banks in 
the UK and overseas, to indus- 
trial and commercial companies 
also from the UK and overseas. 
Among them is Littlewoods 
Organisation, the family-owned 
retailing and pools company. 

Singer and Friedlander 
directors are now hopeful that 
the bank’s future will be decided 
before Christmas. 

QUEST AUTOMATION 
ACQUISITION 

Quest Automation has acquired 
Computer Instrumentation from 
University Computing Company 
(Great Britain), a subsidiary of 


Wylie Carp. Inc.- of Dallas, Texas. 

The consideration is L32m 
shares — not ranking for the pro- 
posed scrip issue— -which are 
being placed by R. Nivison and 
Co. among its institutional diems. 

Computer instrumentation is a 
broadly-based electronics com- 
pany and in 1979 had turnover 
of £2.61m and profit of £155,000 
before deferred tax of £63,000. 

HoJo takeover 
completed 

Imperial Gronp, the UK brew- 
ing and foods group, has com- 
pleted its $630m (£270m) take- 
over of Howard Johnson, the 
U.S. restaurant and motel chain. 

' The acquisition, which has had 
to run the gamut of approvals 
by the liquor authorities of the 
40 states in which HoJo operates, 
took effect from last night 
HoJo will continue as a sep- 
arate operating company in the 
Imperial Gronp with its present, 
management 


English 
Assoc, to 
maintain 
oil stake 

The ' English Association. 
Finance Company aims to keep 
the links of Steana Romans - 
(British), for which it has made 
a £205,000 offer, with the oil 
industry by acquiring Interests 
in oil exporation or production 
projects and other extractive in- 
dustries in the UK sstd abroad. 

The new board is to consider 
taking part with others in appli- 
cations for the seventh round of 
offshore petroleum production 
licencing on tht UK continental . 
shelf. It may also acquire 
interests in oil exploration and 
production in north America and 
elsewhere. 

NO PROBE 

The following proposed merger 
is not to be referred to the 
Monopolies Commission: Sears/- 
A substantial minority interest 
'in Asprey. 


SHARE STAKES 


LK Indstl. board supports Caparo offer 


LK Industrial Investment said 
yesterday that its board viewed 
the offer from Caparo Group, the 
Indian-owned private concern, as 
fair and reasonable and reflect- 
ing tile present value of the 
company. 

Referring to Caparo’ s offer of 
16Jp a share — if already owns 
just over half the voting capital 
— fihe company noted that the 
market price on June 13 was 
20p. But it felt Caparo would 
probably not make a higher 
offer, nor was a bid from anyone 
else likely. 

It is possible that Caparo’s 
statement of its future inten- 
tions might encourage some 
holders to retaoin part or all of 
their holdings, the company said. 
Directors and families own 
228,300 shares (9.6 per cent). 

Mr. Richard Coote, the manag- 
ing director, intends to retain 
his holding of 10,000 shares but 
the other directors intend to dis- 
pose of their shares through the 


market in the period following 
the annual meeting on June 19, 
up to the first dosing date of 
the offer if a price in excess of 
the proposed offer price can be 
obtain e<i 

FINE ART 

Acceptances of the offer by 
Fine Art Developments for 
Wilson Bnk<. total 88.58 per cent 
Fine Art now holds 9L37 per 
cent of Wilsons. The offer is 
now fully unconditional and 
remains open. 

MYERS/DELORD 

Zimmer, U.SJL, a subsidiary 
of Bristol Myers, has reached 
agreement in principle with the 
Medishield Corporation to 
acquire Delord Surgical, the 
Swindon-based Medishield divi- 
sion specialising in orthopaedic 
prostheses. 

The consideration involved is 


not material in relation to the 
net assets of Medishield's holding 
company, BOC International. 

KUWAIT LIFTS 
BURMAH INTEREST 

The Kuwait Investment Office 
bought 110,000 Bnrmah Oil 
Company shares on May 28. 
making its interest 7.24m shares 
(5.03 per cent). 

ASSOCIATES DEALS 

On June 16 as an early 
bargain for the 17th Buckm aster 
and Moore associates of T. Cmvie 
bought on behalf of discretion- 
ary clients, 20,000 ordinary 
shares of Cowie at 36|p xd. Also 
on the 17th B and M on behalf 
of Samuel Montague and Com- 
pany associates of T. Cowie 
bought 10,000 Cowie at 38p. 

Laurence Frust and Company, 
brokers to George Ewer and 
Company, bought on behalf of 


associates of Ewer 95,000 Ewer 
shares at 56 ip non-assented on 
behalf of Ewer. 

A. G. STANLEY 

Berger, Johnson and Nicholson 
has bought 25,000 A. G. Stanley 
shares, making its holding 3.06m 
shares (12.1 per cent). Mr. H. J. 
Stanley, chairman, has sold 

125.000 shares, leaving his bold- 
ing 2.08m shares (8.25 per cent). 

CAPE AUTOMOTIVE 

Cape Automotive, a sub- 
sidiary of Cape Industries, the 
fire protection, insulation and 
automotive components group, 
is to acquire Ceecol Motor 
Factors of Croydon. Surrey, a 
private company distributing to 
the motor trade. The acquisition 
takes effect from April 1 and 
the consideration, which is not 
disclosed, is paid in cash. Book 
value of the assets being 
acquired is about £173.000. 


Stroud Riley Drummond — 
B. S. Levi, director, has taken 
up his entitlement under com- 
pany incentive scheme, of 65,002 
shares. He has subsequently 
sold 100,000 shares. Simco 
Supermarkets has completed 
purchase of 36,550 shares 
making its holding 29.99 per 
cent 

Britannia Arrow Holdings — 
London Trust Company bolds 
11m ordinary (14.62 per cent). 

Second City Properties— Con- 
trol Securities has purchased a 
further 137,000 ordinary shares, 
bringing its total bolding to 
1,484,500 representing 10.86 per 
cent of the equity. 

Edinburgh General Insurance 
Services— London Trust, the 
investment group, now holds 
9.2 per cent of Edinburgh 
General, in which the U.S. 
agriculture and insurance group, 
Cook Industries, acquired a pear 
30 per cent stake late in May. 
The shares had been held by 
Mr. Giaibatn Ferguson Lacey. 

F. Miller (Textiles)— Aber- 
deen Trust has acquired 120,000 
ordinary shares making holding 

550.000 (5.09 per cent). 

Bank of Scotland — Kuwait In- 
vestment Office has acquired 

70.000 ordinary shares making 

bolding 2,202,500 (6.791 per 

cent). 

Chubb and Son — Kuwait In- 
vestment Office has acquired an 
interest in 400,000 ordinary 
shares making total 5.706,250. 

MEPC — C. J. Benson, director, 
has disposed of 55,000 shares at 
215p. He now holds 400,000 
shares In his own name, 257 
profit sharing scheme and 30,838 


options. 

W. H. Smith and Son (Hold-, 
logs) — Viscount Hambleden as 
trustee of Lord Hambleden ’s 1932 - 
settlement (’‘J” account) has dis- . 
posed of 97,985 “B” ordinary 
shares at 26}p. Total holdings is 
now 1,809,340 shares (2.6 per 
cent). 

Ward and Goldstone — The . ■ 

42,820 shares designated Solomon- 
Trust have been transferred 
to the beneficiary — Jennifer. 

Solomon, daughter of Sampson 
Goldstone, who is over 18 years . 
of age. Trustees were Sampson 
Goldstone. director, and R. M. 
Walker-Simpson. 

Hargreaves Group — Charifund , 
nominees holds 2.216,666 shares 
(6.3 per cent). Beneficial interest 
in this holding is Equities Invest- 
ment Fund for Charities. 
Britannic Assurance Company is 
interested in 3.86m shares 
(10.97 per cent). 

Alpine Holdings — Scottish 
Northern Investment Trust has 
sold 120,000 shares leaving hold- 
ing 500,000 shares (4.45 per cent) 

Jitra Rubber Plantations — 
Batu Kawan Berhad holds 

160.000 shares (7.21 per cent), 
Kuala Lumpur Kepoug Invest- 
ments 256,000 shares (7.03 per 
cent) and Parit Perak Holdings - 
Berhad 7,500 shares (0.33 per 
cenL). 

B run tons (Musselburgh) — ITC 
Pension Trust and ITC Pension 
Investments have reduced their 
holding by 67,000 shares to 

333.000 shares (4.16 per cent). 
The transferee is Lloyds Bank 
(Brandies) nominees, ' “WBT 
A/C ” currently holding 67,000 
shares (0.84 per cent). ■ 
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OPERATING RESULTS 

In 1979the operating results oflrig. C. 
Olivetti & G, S.p A. showed an after- 
tax profit of 23:8 billion, lire, net of 
capital gains from special operations. 
A dividend of 100 lire will be distrib- 
uted <m both ordinary arid preference 
shares, after allocation of 12.7 billion 
lire to reserves. Group consolidated 
results also showed a profit, higher 
than that of the Pareiit Company. 


TURNOVER 

Turnover for the Parent Company was 
902.9 billion lire (+25.7 per cent com- 
pared to 1978)- Group consolidated 
turnover was 1,852.7 billion (+19.1 per 
cent compared to 1978). The geo- 
graphical breakdown of consolidated 
turnover was as follows: Europe 67.3 
per cent (313 per cent in Italy), North 
America 9-7 per cent, Latin America 
11.7 per cent. Far East and South 
Africa 113 percent 


TURNOVER FOR ING. C. OLIVETTI & C-, &p A, IN BUL- 
LIONS OF LIRE (1975 INDEX - 100). 
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PRODUCTS 

During the year Olivetti launched new 
electronic typewriter and business 
computer models, which have further 
strengthened the Company’s lead in 
these sectors. A complete renewal of 
the Olivetti calculator line was begun, 
and the new products will be intro- 
duced on to the market during 1980. 
Important developments also took 
place in minicomputers, copiers and 
te rminals . In 1979 sales of distributed 
data processing products represented 
53.4 per cent of consolidated turnover 
compared to 49.9 per cent in 1978, 
while office products represented 46.6 
per cent, compared to 50.1 per cent 
in 1978. 


SALES OFD1STRIBUTHD DATA PROCESSING PRODUCTS 
IN RELATION TO CONSOLIDATED PRODUCT SALES (IN 
PERCENTAGES). 



PERSONNEL 

At the end of 1979 Group employees 
numbered 55,931, a reduction of 5,603 
since the end of 1978. Personnel with 
the Parent Company moved from 
26,889 to 21,975, with the Italian Subr 
sidiaries from 4,223 to 6,798, with the 
foreign Subsidiaries from 30,422 to 
27,158. The per capita productivity 
index moved from 22,900 dollars in 
1977, to 28,400 dollars in 1978, and 
38,000 dollars in 1979. 

OLIVETTI GROUP: PER CAPITA TURNOVER, IN DOLLARS. 



INDEBTEDNESS 

Group net financial indebtedness, 
consisting entirely of medium and 
long-term debts, passed from 935.8 
billion lire- to 859.2 billion, a decrease 
of 76.6 billion lire. The percentage 
ratio of financial expenses to turnover 
decreased from 9.7 per cent to 9 per 
cent 


RATIO OF NET FINANCIAL INDEBTEDNESS TO TURNOVER 
FOR THE OLIVETTI GROUP. 

1. TURNOVER ! 

Z NET INDEBTEDNESS 

3. NET INDEBTEDNESS /TURNOVER . 
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MINING NEWS 


Over 18% advance by ElO 

despite underwriting loss 


STRONG growth in Investment 
income in the year to February 
29, 1980 more than offset a 
. decline in underwriting and 
enabled the Ecclesiastical Insur- 
ance Office to record pre-tax 
profits up by a fifth for the year. 

Gross premliim written in the 
general business advanced by 20 
per cent to X17.85m and net 
. premiums by 16 per cent to 
£lL5m. But an underwriting 
loss of £123,000 was recorded 
against a £53,000 profit In the 
previous year. 

Mr. Alan Grant, the chairman 
of EIO, in his operational review, 
expressed disappointment at this 
downturn. But he stated that 
in rsiseni market conditions this 


Tesult was not surprising and 
was better than that of many 
British Insurers. 

Investment income rose by 
nearly 50 . per cent on general 
funds, from £L3m to £L93m and 
pre-tax profits were over IS per 
cent higher at £L69m. This 
improved result enabled the 
company to increase the amount 
of its charitable grants from 
£275,000 to £325,000. Profit 
after tax amounted to £768,000 
compared with £649.000 in the 
previous year. 

The EIO Is owned by 
Allchurches Trust, registered as 
a charity. It is a leader in 
insuring church and independent 
school property. But Mr. Grant 


points out in his statement that 
although the company is still 
committed to the service of the 
church, the success of its 
diversification policy now results 
in more than half its business 
coming from non-church 
connections. 

Premium income tactile Life 
Fund, which operates on a 
mutual basis,, rose by nearly 40 
per cent over the year from 
£2. 44m to £3.37m, while invest- 
ment income was one-third 
higher at £1.6m 'against £L18m. 
Claims, expenses and taxation 
were over 30 per cent higher at 
£2m, so that the life fund stood 
at £16J9m at the end of the year 
against £L3.9m at the beginning. 


Accelerated fall in 
second half leaves 
Beechwood at £0.5m 


Blue Circle up 96% in S. Africa 


BY JIM JONES 1^ JOHANNESBURG 


BLUE CIRCLE, the South African 
. cement, heavy engineering and 
• engineering contracting group 
which is 55.1 per cent owned by 
its British parent, increased pre- 
.^tax profits by 95.7 per cent to 
R7B4m (£4-33nn in the six 
" months to May 31, 1980. 

This compares with R4.0Im in 
the first six months of the pre- 
vious year and R16.22m for the 
. whole of 1979. Turnover figures 
are not provided at the interim 

- stage. 

An interim dividend of 9 cents 
has been declared compared with 
. an interim of 6.5 cents and a final 
of 14.5 cents in 1979. Earnings 
per share increased from 11 cents 
' _.to 22.6 cents. 

- Although the company warned 
that the second-half growth rate 

- will be lower, it expects earnings 
r " tn be significantly higher than 

1979's record 45.9 cents ner share. 

Cement remains at the centre 
of the group's operations, provid- 
ing some 50 per cent of pre-tax 
profit and about 20 per cent of 
■■ 1979’s R203m turnover. With 

completion of a R30m plant 

scheduled for November, I9S1, 
annual cement manufacturing 

- canacity will be doubled to 
SOO.OOO tonnes. 


Mr. Trevor Coulstm, managing 
director, expects higher sales 
volumes and improved profit per- 
formances from most operating 
divisions, but warns that the 
mechanical and contracting divi- 
sion could end the current year 
with a small loss arising from 
claims and rectification costs on 
past contracts. In 1979 mechan- 
ical contracting contributed 14 
per cent of group profits. 

Mr. Coulson is confident, how- 
ever, that Blue Circle 193II attain 
its financial targets. In particular 
he believes that this year will 
result in a return before interest 
and tax of 16.5 per cent on aver- 
age gross assets employed. 


Hinton starts 
well but warns 
on margins 


THE CURRENT sales perform- 
ance at Amos Hinton and Sons, 
food and drink retailer, is en- 
couraging, there is unproved pro- 
ductivity and the group's plan 
designed to improve operating 


methods is nearing completion, 
Mr. D. A. Hinton tells share- 
holders. 

However, the group faces a 
year in which cost-inflation will 
be greater than that on the pro- 
ducts the group sells, the chair- 
man says. This will inevitably 
put more pressure on margins, 
already threatened by new 
competition. 

For the year ended March 31, 
1980, pre-tax profits were down 
from £L36m to £878,000 on sales 
of £76J71m against £65J34m. CCA 
profit is reduced to £590,000 
after adjustments for depreda- 
tion, £303,000, monetary working 
capital, £696,000, cost of sales, 
£716,000 and £35.000 gearing. 

Capital expenditure during the 
year totalled £2.31m. Of this 
sum, investment in freehold pro- 
perty accounted for £L07m while 
a further £306,000 was spent on 
new store equipment and major 
replacement programmes for 
throe of the existing stores. 

In the current year, £L9m is 
budgeted for capital expenditure 
of which a major part is for the 
development and fitting out of 
tbe new Northallerton store 

Meeting, Thomaby, Cleveland, 
July 7 at 2.30 pun. 


Record Year for EDITH 


At the Annual General Meeting of Estate 
Duties Investment Trust Limited on 17 June, 
the Chairman, LordSeebohm said: 


"During the year under reviewthe 
sum invested was again a record at 
£3.4 million. Since 31 March we have 
already invested overfl million 
in new business, including 
£1 61 ,000 by the issue of new EDITH shares. 



Resolutions were passed increasing the net dividend forthe year 
to 2.3p per share (compared with 2.1 p last year before a T-for-1 0 
capitalisation issue) and approving a further 1 -for-10 capitalisation 
issue in the current year. At the end of the meeting Lord Seebohm 
handed overthe Chairto Lord Caldecote, who succeeded him during 
the year as Chairman of Industrial and Commercial Finance Corporation 
Limited, the Managers of EDITH. Lord Seebohm remains on the Board. 


Net Revenue before Taxation rose from £2,553,00010 £2,979,000 
in the year to 31 March 1 980. Lord Seebohm's published statement 
included the following points : 

* Our Net Revenue after Taxation was 20% higher than in the 
previous year. 


* Issues of our own shares in exchange for shares in seven 
customer companies represented 3% of our share^capital arfd 
45% of our new investment in the year. 


* Your directors expect to maintain a 2.3p net dividend rate on 
the increased share capital following this year's further 
1 -for-1 0 capitalisation issue. . * 


* The latest Budget included proposaisto remove the burden of 
tax from any capital surpluses realised by approved 
investment trust companies such as EDITH. 

ESTATE DUTIES INVESTMENTTRUST LIMITED purchases 
minority stakes in unlisted companies, enabling shareholders to raise 
sufficient cash to meet tax and other personal liabilities without 
having to sell control. 


EDITH 


Copies of the Report and Accounts and further information are available from 
the Secretary, ; 

ESTATE DUTIES INVESTMENTTRUST LIMITED 

91 Waterloo Road. London SE1 9XP. Telephone: .01 -928 7822. 


The Property and Reversionary 
Investment Corporation Limited 


^TnriiiiiiiiiinifimiHimiimiimmiiiiiiiiiiiiiiMiniirmmiriiinniiiiimmfimiHiniiimirHrnniinHiiJiimniiaiiiiriiniiiiininriiiiiHmimiiiii^ 

I Results to 31 March 

1980 

T979 I 

| Profit before tax 

£1,877,000 

£1,260,000 J 

§ Earnings per share- 

4.5p 

3-2p | 

I D ivfdend per share 

2.55p 

2.04p i 

| Undistributed profit 

£428,000 

£248,000 1 

I Dividend cover 


= 

§ (excluding extraordinary item) 1 .59 

1.58 1 

i N et assets per share 

204p 

184p | 

^[iiiiiiiiiiiiiHiiiininiiniiimuiiiiiimiiiiiniiiiufliuiniiiiiijiiiiniiiniiiininininninniniiunimiiuiinnmmiinimiHiiiiiiiiiunuiiniiiuiufii 


Points from the statementbythe Chairman ; Mr Alfred Rubens FRiCS 
2 }c Property revaluation at 31 March 1 980 1'9% up on previous year. 


sjc Developments in hand include 40,000 sq. ft at Sutton and 
joint development of a 1 7 acre industrial site at Frimley. 


. Copies of the report and accounts may be obtained from the Secretary 
of the Company at Albany House, Petty France, London S)(/1H SEE, 


AFTER slipping back £70,335 to 
£254^202 at midway, pre-tax 
profits of Beechwood Construc- 
tion (Holdings) declined farther 
in the second half of the year to 
March 3L - 1980, finishing at 
£501,815. compared with £704£55. 

The net dividend is increased 
to 22p (2.074&P) with a final of 
£L58p. 

Turnover of the civil and 
mechanical engineer rose from 
£9.81m to £11-3 m, and the surplus 
is struck after depreciation of 
£451,423 (£474^46) and higher 
Interest charges of £357,597 
(£247,667). 

Profit margins suffered as a 
result of cutbacks in tbe public 
sector as well as in private in- 
vestment and tbe heavy increases 
in wage, material, transport and 
fuel costs, states Mr. John 
Downing, the chairman. 

But tbe group came through a 
difficult year in sound financial 
shape, and in the circumstances 
the pre-tax profit was a reason- 
ably satisfactory performance, he 
adds. 

The mechanical engineering 
side was adversely affected by 
the engineering and steel strikes. 

After tax of -£57,954 (£56,897) 
and minorities, the attributable 
profit is £443,097 against £646,754. 

Stated earnings per lOp share 
are 7.2p (10.5p). 


Northern 

Goldsmiths 

climbs 


James Burrough 
down to £2.78m 


THE STRONG pound, inflation 
and competitive pressures delay- 
ing price rises affected results of 
James Burrough in the year to 
February 29, 1980, and pre-tax 
profits fell from £3.3Sm to 
£2 .78m. 


With second half pre-tax 
profits' advancing from £337,340 
to £429,712, Northern Goldsmiths 
Company, retail jeweller, book- 
making services and finance 
group, reports an increase from 
£453,218 to £648.330 for the full 
year to February 29, 1980. 

There was a substantial 
increase in turnover to £13J2m 
compared with £5.98m. 

After tax lower at £142,518^ 
against £201,839, stated earnings 
per 25p share are up from 
8.65p to 14J5flp, and the final 
dividend is raised from lfi251p 
to 2.4p for a total of 3.2>p 
(2.8091p which included a special 
interim of 0.434p). 


Today’s company meetings 


• Boosey and Hawkes, Cafe 
Royal. Regent Street, W„ 12. 
Brilish-Borneo Petroleum, Win- 
chester House, London Wall. 
E.C„ 12. Brixton Estates, 22, Ely 
Place, E.C, 12J5. Camrex, Great 
Eastern Hotel, E.CL, 12. City of 
Oxford Investment Trust, 41, 
Bishopsgate, E.CL. 12. GJynwed, 
Headland House, * Sheldon, Bir- 
mingham. 3. Hawker Siddeley, 
Dorchester Hotel. W„ 12. London 
and Lennox Investment, 2, St. 
Mary Axe, E.CL, 11-30. Minty, 


Horspath Industrial Estate, Cow- 
ley. Oxford. 12. Seccombe Mar- 
shall and Campian, 7, B urchin 
Lane, E.CL, 3.30. Securities Trust 
of Scotland, 29. Charlotte Square, 
Edinburgh, 12. Francis Shaw, 
Corbett Street. Manchester, 12. 
Shiloh Spinners. Holden Fold. 
Royton, 13-30. Sunderland and 
South Shields Water, 29, John 
Street, Sunderland, 12. Wiggins 
Teape, Gateway House, Basing 
View, Basingstoke, Hants, 12.45. 




DERITEND 


GROUP ACTIVITIES 
Manufacturers of drop forgings, pressings and 
investment castings in ferrous and non-ferrous 
metals. Electrical installation, repairs and electrical 
surface heating. 


RESULTS 


YnmdinsZ9t& February 

1980 

1973 


£000 

£000 

Turn aver 

35,123 . 

30^11 

Profit before Tmntlra 

1.922 

U63 

Prafrt after Taxation 

1,993 

1J341 

Ord. Dividends per 
dram (Actual) 

12.7p 

11.02p 

Earnings per share 

56.7p 

38.1 p 


MR. D. J. MEAD, CHAIRMAN, REP.ORTS 
Trading profit for the year increased by 
50%, from £1 ,501 ,000 to £2,256.000, and 
turnover by 1 4% to £35,1 23,000. Profit 
before tax was 41 % higher after higher 
interest charges. 

The final result from the Forging Division 
was a substantial improvement on the 
previous year despite the crippling 
impact of the engineering and steel 
strikes. Growth potential is considered 
to be good in ail areas of the Casting 
Division and investment in new plant and 
equipment will continue. An overall 
improvement took place in the 
Manufacturing Division but in the 
Electrical Division the final results were 
somewhat lower than expected. 


Copies of the full Statement and Accounts can be 
obtained from the Secretary. 

THE DERITEND STAMPING COMPANY LTD. . 

St Richard's House, Victoria Square. Droitwich, 
Worcestershire WR9 8DS. 


FRANCIS SUMNER 


(HOLDINGS) LIMITED 

Extracts from the Chairman's Statement 


ic 1979 turned out to be a . disappointing year for the Group, 
particularly in the second half when trading conditions 
worsened. The exception was the plastics company, which had 


woracncq. me eMcpuvn 

another good year and continues to expand. 

■Js Your Board recommends a final dividend of 0.1 p which, 
together with the interim of Q.55p, makes a total of 0-&5p for 
the year. 


■ft Over the last few months -a complete review of tlje Company 
and all its operations has been carried out. This has resulted in 
the formulation of plans to reorganize and rationalize certain 
parts of the Group, and these are now being implemented. The 
Board believes that the plans laid down will form a new basis 
for sound growth and development — both organically and 
* through acquisition. 


•YTSIjAR 

PLASTICS 


SUMNER 

PRODUCTS 


SUMNER TEXTILE 
SERVICES 




Still a long haul for 
Australia’s uranium 


V .V 




BY KENNETH MARSTON. MJNWG«HT< 


. Turnover including duty of the 
group, which distills and markets 
Beefeater Gin and Borzoi Vodka, 
increased to £34J59m (£3L63m). 

Mr.. Alan Burrough, chairman, 
says tiie second-half profits . of 
£l-54m were better than expected 
at the interim stage. Selling 
prices have been raised since 
the year end-end profits in the 
current year should reflect an 
improvement in margins and 
controlled expansion in the corn- 
pay’s activities, he adds. 

A second interim dividend of 
3.924p. net payable on July 1 
Hits the total to 5.544p, com- 
pared with 4.824p. Shares of the 
group are traded on. the Over 
the Counter market run by 
M. J. H. Nightingale and Co. 


AUSTRALIA’S discoveries of gfest of them.* 
uranium made at the. beginning .deposit of 
of the 1970s, notably in the Getty OIL- rag 
Northern Territory, were the official pCti#! 
envy of the world. At a time the ijpaa 
-when uranium oxide prices -were Noranda's ffitiB 
riding high and the earty growth '..The Rangra 
of nuclear power seemed Industries ‘ana 
assured, the Australian finds going forward 


is the Jabiluka 
continental and 
his still awaits 
to, start bn 
action. So does 

grra property. 

eftposit of EZ 
gfo-WaHsend is 
® is not sche- 


tn<nfng industry, whkSi .con 
have been in full production Iqj 
before now, faces a^leap^hatd 
prosperity. 


were of an unequalled size and duled to reach -production -until 


jssssst ■■Kssma 

hfrid »n tion of Queensland Mines nas 


October of next year. But, as 

procrastination 


Rhodall issue 

in Zimbabwe 


environmental argument held up 

the. development of this great ^ a^r^h^Nabarlek 

national resource. Elsewhere to .Although 


uauoiuu ieauuu.ee. jaiocwucic .u* . : n _ -. i-lL, noW /row 

the world uranium mining deve- 

Iopment proceeded and then the arranged, -The Australian 

maritet for the material- began 

to soften as it became apparent ^ll seems 

that the growth of nuclear power J2S- 


Sus'STwcSd bemuCh slower * * ifSrifSS R 
tbas had been earlier envisaged. to a^ 


In 1978, Mr. Doug Anthony. ^ greater extent— mid without too 
the deputy Prime Minister of mnrh objections 


much enrironmental' objections 


Australia - was moved to say, —than was earHer eayisagfed.: 

ufknt urn burfa trt id tiv .v> * — ? ' - .V- 


1 what we have to consider is to jjut hope 


etttpal. arid 


what extent we can allow a 'small gir Charles Court, premier of 
group of people a manipulated western Australia.said yesterday 


group, to stand in the way . of a his - state -could - be -a: sup- 

development of- tremendous' piier of. uranium to. Japan by the 


national ' and 
significance.” 


international middle of this, decades "He was 
specifically referring . to. Western 


His words were to little aavil. Mining’s uranium ' deposit at 
By then Australia had. missed- Yeelirrie. . - - 


the early boat and competitors Sir Charles conceded, that 


in South Africa, Namibia, and Japan's, immediate- _ ura n i um . 
Canaria had the- advantage over needs were -well' covered*' but_ he 


the still undeveloped uranium 'felt that the. longer tena-reqjure- 
mbnirtg potential in the Northern merits augured well for . Western 


Territory. They still do. 


Australia as- a . supplier later in 


Of the four major finds in this decade. Hopefully they do. 

- m m. x.- ,l__ Li- ' v..* A v.nlawtij’Liiriminni 


the Northern Territory, the big- but Australia’s poteptjaHiranium 


AFTER being lieavfly. ove 
subscribed in the' Zimbabwe ce 
-issue tnaiket, the AngSo/Amer 
ran Cotporatloa' group’s cnroa 
subsidiary, Rhodall, opened at 
premium of 16.-4 per cel 
tm the: Zfmbabiro.stock .Wdiam 

yesterday; 1 v 

Rhodah’s public issue was . tl 
first ‘in Zimbabwe 'for five yea 
and investors!, subscribed ,J 'fi 
morelhanfbur- times- .4h^- -8 
sbdres_on qSer. . 

. '! Offered: - at 125 : cents , (sp 
■they operaed at 138 "bents, -tsaot 
nplo 140 cents and th en -ctos* 
■.at 136:.rtn^. Xurpbverw 
estuhafea '275-^lW < 

mnre than ^per .ccnt of 3 

’ h dei 

sidEriCLdffelr«nly. I2 psae <xitt 
the . • AhodaH ^ equity . : -to * tl 
Zimbabwean . investir^; jHiblie. 

The normal stpek ’dxdito 
listing 30*p 

' was more roni?;tmes*su 
scribed -hii been ' Ihtferoreted 
evidence .tbit the aarkeLfW 
' willing -to up ^ar _.mo 


Hartogen’s latest success 


m 


BY STEPHEN THOMPSON 


THE KIN CORA No, 19 well 
drilled by Hartogen Energy in 
Queensland’s Surat Basin is to 
be completed as a gas-producing 
well. Kmcora 19 was drilled 
900 metres north of Kincora 18 
which encountered unexpected 
oil indications earlier this year. 

Hartogen Energy has a 100 per 
cent interest in the Kincora gas 
field, subject to royalties total- 
ling 14.65 per cent and a 10 per 
cent net profit interest held by 
Australian Oil and Gas Corpora- 
tion. 

Drill stem tests of the Kincora 
19 in the interval between 1,463 
to L500 metres flowed gas at 
24^60 cu metres a day. 

Other flows, accompanied by a 


heavy, mud and filtrate spray, 
were recorded at the ! rate.-, of 
70,000 cu metres a day .during 
drill-stem, tests . of . two. separated 
reservoirs between L-3&7 and. 
1,410 metres. 

Mr. P. -N. Burke, Hartogen'* 
chairman, said .. that the flow . 
rates encountered.: so far wifi- 
increase when the well " is. on. 
production and has beat cleaned 
up. 

next well -to be drilled, in 
the. Kincora field.' the Kincora 
No. 20 well, will be located. 900 
metres north west of tbe Kincora 
19 welL Kincora -15. flowed 
natural gas from : three .separate-; 
zones. - -j. a." 

A further Well toi...tesf. thfv. 


• " • . y v ? J ::'->rrr 

extent pi the jCUraik# 

is also -being 

' r Vr ' 

' .Weefe V 

Bermuda-Kas^ oil 
exploration' and- p rodori slr^ct 

opttati^^^ts Ea^ . 

hwim iiiMaf ‘ ■mifflir 


Korea -, anSLi has 
area ; ’df |7,00p. at ■.£ ^ 


This adoicextppears asamaUeT ^ reCdrd^ia^ 
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Belgian Francs - ^ 

• * Medium Term fcoan 




Manager ■ •; \ 

CREDIT LYONNAIS— AGENCE DE LUXlMBOUiG 


Co-Managers ■■ 

Kredietbank Memadonal Group 


Banco di^ Roma ^Intera^io^S^Liixembdui^ 

Banque de P^£aa;et ties Pays-Bas 
pour le.Gi^d-I^cl^;de Lu3^bcraTg ' 

Caisse d’Epargne de l’Etatda G^and-Duche de 
Luxembourg — Banquede l’Etat ; ; 

Credit Industriel d’Alsace-et' de Lorraine 
Succuisale de^ Luxembourg 

Credit Lyonnais — Agence de Luxembourg . 
Den Danske Bank International S JL 
Kredietbank S.A. Luxembourgeoise 
WestLB IntenationalS^. ... . 


Agent;- r- .- 

Credit Lyonnais Agence de Luxembourg 


May , 1980 



Caisse Natiohale de Credit Am 
U.S.$ 50 million 
Floating Ihite Notes, due 1984 


In accordance with condition No. 11 of the Notes 
notice is hereby given that for the six months 
17th June 1980 to 17th December ?980 Notes^ 
unllcanyanintere^iateof 9§X . 


Relevant interest pwments vrtll be as foHoroc- 
Notes of U4$1000r U.S.|S*^ 
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IttibmiBa 


Political stability and strong economic growth without the benefit of oil 
have made Jordan ah Arab nation with a difference. King Hussein’s pragmatic policies have trodden 
a careful path in the minefield of Middle East politics, providing steady pressure 
for just solutions to the Palestinian problem and other questions. 
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power 

^By Roger Matthews 


balance of power in the Arab 
world , except when his own 
survival is at stake, has led to 
mnch of the misunderstanding 
about Jordan's putative role in 
the .. Egyptianrlsraeli peace 
efforts. The U.S. Administra- than Jordanian, 
tioxx was right to consider the 
King basically sympathetic to 
the West; moderate, pragmatic, 
and willing' to participate in a 
negotiated settlement to the 
Middle East crisis. It was 
entirely wrong to believe that 
h* would associate himself in 
a process that did not in 
advance assure him of Israeli 
willingness to withdraw from 
the territories It occupied in 
the 1967 war. It was an even 


Amman Government can make of ever achieving united Arab 
on other Arab funds. action. 

To this extent the political When. this coincides with an 

draughts felt by Jordan when Israeli Government such as that 
President Sadat of Egypt was led by Mr. Menacbem Begin 
be Palestinian rather ejected from the Arab League and a U.S. Administration 
have been compensated for by headed by President Carter, the 
increased economic support, gloom and frustration in 
However, the sight of politic- Amman becomes even more 
ally conservative Jordan falling apparent. • 
into the orbit of radical Iraq 
while at the same time hinting 


the effectiveness of moderate 
West Bank leaders. This could 
in turn spill over intD Jordan, 
where over 50 per cent of the 
population would consider it- 
self to 


Such radicalisaflon is an ever 
present anxiety in Jordan. The 
Government was aware from 
the moment the Camp David 

accords were signed by Egypt, 0( clIKer links ^ a, 

Israel and the U.S. that Arab -,<• +H«t 


moderates would have their 


backs against the wall and this tern Alliance. 


Soviet Union is not one that 
can be cheering for the Wes- 


.* ^ ; 

'a- _ 

; J 
• li 
•■-- 

1 ::-a 


~~n 

'■ 13 


AMMAN, the fast growing 

capital of Jordan, has become . . . _ .. . .. 

in the- past few years perhaps ^ 1 ) s?er eI ™ r t° suppose that the 
the best single Middle East King would do so in opposition 
V. city from which, to ^assess the: ma ) on *y of the Arab 

r ovftrikll mood of ■ the '.'Arab. l. • ' . : 

- nation. Jordan watches, charts -omuiy in Amman at 

. . and monitors the ebb and flow Washington’s insensitivity to 
of inter-Arab and international s requirements and the 

■■'!•* relationships with i.an intensity hectoring style of National 
. vf that reflects its obvious vnlner- Security Council adviser Mr. 

‘ability to external events. Zbigniew Breezinsla have con- with Amman. 

« ‘"co* 

Ihe .. #\ST1B3F£ET* 

^S^eS>noiniC Sow^i^a Afghanistan as a threat to 
, Xfe f “SraugSf oi th* MWffle East and world peace 
- drilling Hashemite^ Bar chy. ***** sees United States 
— - — ' - B * rcnj - actively assisting Israel to pre- 


partly explains why Jordan was 
the first to break relations with 
Cairo after the separate peace 
treaty was agreed, 
confirmation of its 


Neither is there much sign 
that in the short term tbe pro- 
_ , cess can be reversed. Publicly 
Jordan s Jordan is hopeful that a Wes- The new Prime Minister, who 
pan-Arab t er n European initiative could comes from the Iraqi branch 


Atmosphere 

It is perhaps partly in 
response to this atmosphere 
that the King appointed his 
principal adviser, Mr. Sharif 
Abdul Hamid Sharaf, to head a 
new Government last December. 
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is formed no-one can be entirely vived and recovered strongly 


decision-making process. But 
in a country where no political 
parties or genuinely re pre sen- 

sentiments and its support for replace the "failed Camp David of the Hashemites and was con- ??! ive instjf^ons are permitted 
Palestinian rights were appre- exercise, but privately few sidered a radical in his youth, ™isimghxoe the stariofa 
dated by its neighbours, not leading Jordanians believe that has brought a distinctly social- 

’ — - T - the .U.S. is ready to admit ist tint to the Government with would nlrimatelv hesitate 


sure who belongs in which 
category and this must remain 
a major restraining factor in 
King Hussein’s assessment of 
the political organisation of the 
country. 

So too are relations with the 
Palestine Liberation Organisa- 
tion. The Egyptian Israeli 
treaty brought a cautious 
rapprochement between King 
Hussein and PLO Chairman 
Yasser Arafat but tbe wounds 
of 1970 and 1971, when King 


from the political and economic 
blow of being driven ouf of the 
West Bank in 1967 but the 
pressures could conceivably be 
more intense if ever an inde- 
pendent West Bank and Gaza \ 
State was formed. 

King Hussein therefore works \ 
hard at enhancing his contacts 
with West Bank leaders and 
would probably be prepared for 
some formal link with the area 
should a transitional period be 
arranged before the local • 


least Iraq which, with its oil w 

revenues and regional leader- failure and until that happens his emphasis on social justice. 


ship ambitions, has moved 
smoothly and effectively to 
cement a closer relationship 


Studies 


fairer distribution of wealth 
and “ the rationalisation of con- 
sumption ’’ — or, as one Amman 
cynic put it, “ a dampdown on 


King would ultimately hesitate 
to place his foot. 

At the heart of this problem 
are the Palestinians. The tens 
of thousands still living in 
refugee camps may find life in 


s iting Hussein, still only 44 and ^ 
v in his 28th year -aS the con- T Bnt the exercise of self- 


An agreement signed earlier 
this month provides for sub- 
stantial Iraqi investment in 
Jordanian infrastructure, par- 
ticularly at the Port of Aqaba 
and in the extension of the 
country’s cross-desert road 
system. Iraq has also agreed 
to feasibility studies on extend- 
ing Jordan’s agricultural areas 
and of supplying drinking water 
to Amman. 

_ _ This is In addition to total 

J --n^bjZMir'&etoc "if '■ r ^r- r . oirhoilding yet inore West Bank Ara b support of $1.5bn a year 

Paffnr^ to understand that settlements and moving into that Jordan was pledged at the 

i " King Hussein will not act in totally Arab towns will further Baghdad s ummi t in November 

•> i sharp defiance of the perceived inflawp passions and diminish 1973, and the drawings the 


the Europeans will not move. 

King Hussein's own efforts to 
promote some minimum Arab 

consensus on a Camp David ge^^of frSiTleaTSnm JordtaiT AtaUbSi 
alternative have receded almost of Iross lefis £rom they owe no allegiance to the 

totally since the Arab summit 
in Tunis last November and 
with bi-lateral squabbles break- 
ing out throughout the Arab 
world the chances of resurrect- 
ing it are minimal. 

Morocco is fighting Algeria, 
the Libyans are falling out with 


Hussein’s troops drove the inhabitants were given the right ‘ 
Palestinian guerrillas out of to decide their own future- 

.status. But it is not in the 
King’s interests, any more than 1 
it should he in the interests of ' 
Israel, for moderation on the • 
West Bank to be replaced by 
a virulent radicalism. 


Jordan, are far from properly 
healed. 

Rumours 

The PLO' now has a West 
Bank liaison office in Amman It is in that direction that 


■ 3T>nrt ttM1 King and are only waiting for f™ “e. 15011 om V e “ It is in that direction that 

tvpmmenf rfnps rlearlv feat . c d y 1 y can return to thexir z. 1 z > ♦ 1 . . r iiVaIiUimva . > . ■ _ . - 


Government does clearly feel 
the need to reduce the growing 
gap ' between lower income 
groups and the wealthy 
minority whose new luxury 
homes are eating into the 


homes in Palestine. They are 
permitted no political activity 
and are watched closely by the 
regime’s efficient security 
apparatus. 

Other Palestinians who have 


r, 'Stitutiohal but Absolute 
'' monarch, has % the very long- 
•i eviiy. of his rule and his 
survival in the face of severe 


determination for L2 million 
Pales tinians living on the West 
Bank and Gaza Strip. 

The more pressing fear is 


luc uiujoufl lauAug uwi i-_j j vjLuri roicauuiduh nuu 1. 

almost everyone, the present J?? 1 * .JfiS® 11 ?? benefited more from life 


f - ^'pressures, achieved a degree' of that Israel's open defiance of 
j - popular respect: that is itself tfae^ United States byJnsbting 


Tunisian regime is probably 
moving towards its close, Egypt 
is isolated, the Lebanon is in 
turmoil, the Syrian regime Is 
under heavy internal pressure, 
Iraq and Iran are coming to 
blows, the Saudis and Gulf 
States are bewildered and fear- 
ful. So it is small wonder that 
the Jordanians are despairing 


the capital. The Government 
also wants to initiate a devolu- 
tion of power to the regions in 
an effort to stem the threat of 
Amman becoming virtually a 
city state. 

It is talking about carefully blunted and, -in the hitter words 
controlled elections to small of one Palestinian: “Have sold 
mini-parliaments that would out to the Hashemites.” Until 
involve local people in the the day that a West Bank State 


in 

Jordan would also consider 
themselves merely temporary 
residents. A third category, 
either by political choice or by 
growing, affluence, have had 
their radical, nationalistic' edge 


there is little, if any, likelihood 
that the King will ever again 
permit armed Palestinians to be 
based in Jordan or to under- 
take cross-border raids into 
Israel. 

The Jordanian authorities 
appreciate the difficult balanc- 
ing act that Mr. Arafat main- 
tains. But they admit frustra- 
tion at not being sure out of 
which corner of the mouth he 
is speaking when he talks to 


most potentially eruptive 
region of the Middle East is 
heading. As host to the next 
Arab Summit in November, 
King Hussein will again be 
pleading for joint Arab action.- 
But as the leader of a small 
country with little indigenous 
wealth he has only a remote 
chance of influencing events. 
The best that Jordan and the 
King can hope for Is to stay 
centre-stream— a course that 


them. Similarly, Mr. Arafat with only occasional aberrations 
cannot be sure of King Hussein’s has been steered with notable 
precise intentions in relation to success for the past two 
the West Bank. Jordan sur- decades. 
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ARAB BANK LTD. 

DOYEN OF MIDDLE EAST BANKING 


ESTABLISHED 1930 
IN JERUSALEM 



general management 


AMMAN, JORDAN 


Statement of Condition as at 31st December 1979 
in Jordan Dinars. One JJ).= 3.4 U.S.S 

CAPITAL S RESERVES 


61,025,615 

DEPOSITS 


1,187,965,780 

TOTAL. ASSETS 


1,958,568,647 


Arab Bank has branches in: 

Abu Dhabi, Ajman, Bahrain^ Dubaj, Egypt, France, Fujairah, Greece, Gaza, Jordan, Lebanon, Oman, 
Qatar, Ras Albbaimah, Sharjah, Tunisia, Umm Alqaiwain, United Kingdom, Yemen Arab Republic 

■ Arab Bank Sister Institutions, Subsidiaries and Affiliates: 


2 ■ TheAKib Bank Investment Co.LUL. 

3 Arab Bank Umc, Mom ?* . . . 

4 Arab National Bank, Saudi- Arabia 


5 (UJBJLE.) Arab German Bank, Luxembourg and Germany 

6 (U.BJLF.) Union de Banques Axabes et Francoises, France 

7 (UJAJ.) Arab American Bank, UBA. 

S (UJB AN.) Arab Japanese Finance Ltd, Hong Kong 


ARAB BANK LTD 
P.O. Bor -138 
Empire House •• 

8-14 SL Martin s Le Grand 
London ECIP 1BR 

ARAB BANK LTD 
p.O. Bor 1674-Syntagma 
10 S taction Street., 

Athens 133, Greece 



Arah Bank Branches in Europe: 


. ARAB BANK LTD . 
p;o: Box 153 

•- 118 -Kensington High Street 
• • . London W8r 7SD 


ARAB BANK LTD . 

P.O. BOX 4NE 
114 Park Lane 
London W1A 4NE 

ARAB BANK LTD 
Succursale de Paris 
90 Avenue des Champs-Eiystfes- 
7500S Paris, France 
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BNP 

Group 

Banque Nationale de Paris, one of the 
world's leading commercial banks, has an 
international network extending over 
seventy-five countries. With branches and 
representation strategically located 
throughout the Middle East, BNP is ideally 
placed to meet your business and 
banking needs. 

In the Middle East 




Jordan 

Amman 

BNP Representative Office, 

Anani Building, 

Mohamed Street, 

Third Grde, 

Djebel, Amman 

Bahrain 

Ma nama 
BNP Branch, 

Manama Centre, East Wing, 
Government Rood 

Egypt 

Cairo - 

BNP Representative Office, 

4 rue dAmerique Latine, 

Garden Gty 

BANQUE DU CARE ET DE PARtS-SAE 

Associated Bank . 

14 rue B Saray B Kubra, 

Garden City 

Iran 

Tehran 

BNP Representative Office, 

Dollar Machine Building, 

Abbas Abad fooseveft Classing 


Kuwait 

ARAB EUROPEAN FINANCIAL 
MANAGEMENT CO. SA.K. (AREF), 

Associated Finance Company 
Al Bdan Building 


Lebanon 

Beirut 

BNP Representat/ve Office, 
Centre Gefinor, Rue Clemenceau 
BANQUE NATIONALE DE PARIS 
INTERGONTINaOTAlB 

Subsidiary 

rue de I'Aidhevfchi Orfhodoxe 
Quartier Sursodc 
2 other branches in Beirut; 
also in Sarba and Soda 


United Arab Emirates 

Abu Dhabi 

BNP Representative Office, 

Al Ain Ahlia Insurance Co. 
Building, (9th Floor), 

P.O. Sax 930, Abu Dhabi 



Banque Nationale de Paris 

Jj Head Office 

- 16. Boulevard des Haliims, PARIS 75009. Tel: 244-45-46. Tlx: 280 605. 

UK Subsidiary 

i Banque Nationale de Paris Limited 

• # 8-13 King William Street.LONDON EC4P4HS. Tel: 01-626 5678. Tlx: 883412 
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JORDAN 

TOBACCO & CIGARETTE 

CO., LTD. 


Cigarette Manufacturers & Exporters 


EST. 1931 


Head Office : 

P.O. BOX 59, 
RAS-EL-EIN STREET, 
AMMAN, JORDAN 


Telephones: 

77112 (5 lines) 


Teiex: 

21204 RADAR JO 


Cable Address: ■ 

RADAR - AMMAN 


BRANDS : 


PHILADELPHIA— GOLD STAR — REEM — 
VIRGINIA & AMERICAN BLENDS 


JORDAN H 


Financial Times Wednesday 




Contradictions in vigorous economy 


JORDANIAN, economy development programmes. 


suffers from many of the coo- Simultaneously Jordan has 


endemic to a small non-oil pro- increase in workers’ remittances 
dating country located at the that according to official 


geographical heart of the Arab- statistics readied 


World developing nation, yet is widely accepted that cash 


it is in the midst of a vigorous being brought into the country p 
- — ~ — — v T * " through non-official channels 1 


consumer 


trade deficit, but a remarkably nearer $800m and should this 
healthy balance of payments snr- year top the $lbn. 


It has to bring, in often Jordon’s capacity to absorb 


unskilled workers from less such sums without seriously — , 

HpvpI nrwl f-nirntripe wMlp. haiaTitanma alrsaihr aricrinir - *“P ons 


losing a high proportion of its inflationary tensions is certain 
own skilled labour to its oQ-xich to become of growing concern 


neighbours. It has to maintain to the authorities over the nest 
a large and well-equipped stand- two years. Government policy is 


ing army but complains of a to take some heat out of the 


of the Arab world than any cent average of the past four 
other single country, yet pays years while tr imming Govern- 


the same for its crude oil ment expenditure and directing 


imports as anyone else. 

These same contradictions 
might however also be Jordan's 


investment into areas that have 
a higher social impact. 

Jordan prides itself on main- 


• 


BASIC STATISTICS 

Area 37,738 sq miles 

Population (1978) 


GNP (1979) 

32^7Um 

Per capita 

8867 

Trade (1978) 


Imports 

35m 

Exports 

$296^m 

Trade with UK 

Imports 

£865m 

Exports 

£7Am 

Foreign exchange reserves 

(April, - 1980) 

81459m 

Currency: Dinar. £= 

: 0.687 Dinar 


felt to be politically inoppor- total ^cozro- l^ie^ue was 

tune last year to pass on to the little over JD 25m ($825m). Phatp proa^^^^, 
consumer all the increase in _ Government spending this two y^axs. » 

world prices far oH and food- year is estimated at JD 520m chmbing to 

staffs and as a result the ($l_74hu), ua incTease of only TOBt ribu^n.froni^«ad 

subtidies bill climbed to S per cent overl979 and. there’ Potash . 

JD 70m C$23. Ini). WHh the fore in reaL ienns a fall of eventually be worm ^Wm 


JD 70m C$23. Ini). Whh the fore in rei 
example of Egypt close at hand about 10 pe 
some ministers are keen tu'-has 1 already 


' to another exploitation 
the public; posits. 


become an established and sector that was hot anticipated None of these factors aye 
growing part, of the national when the budget estiioates were themselves sufficient to pret 


almost certainly premature. 

Empbasis 

Room for manoeuvre 


JD 33m deficit, - espedally .If a id flows, But they^do 
Government, departments fail to th at given the time to build 
meet Their required spending stronger infra-structure an 
cuts. ' - develop the sort of skills an 

Somewhat , to' the.dSsmay of services that could oompletinei 


ixSSd b^hoTI «»• » ** * * folly rec*g- . j^uiS^of the 
S? 9 l the nSsed hy -the international- com- ^countries, Jordan does has 

tottS Ba^ - mimi ^ which concentrates Its Ste - possiMdly, o£ ..a . . nun 

SS in m^inj^ inde^nSent economic, future 

>»»«• liquidity. ' s strong external poatuat . . Tm^vV?™ii»ww«nt.nTidinnhted] 


»cns ■ iiHunutjF. aims uiiw +h _ Jordan Tbe Govtuument ^ 

lending rate of 9 per cent; well Xf -knows the course it washes 

belaw world levelT will prob- 5“ ES- fonow tat has no-gmrai. 

ably be allowed to increase mena ^usrnd goM md ^ to ; 

slightly d^Hng the year and conv ^ t ^ > i e i+ < ^r e ?^ kw^t^ region wm allow it to do so. 
.XrcISo ZZii now stand at about fLStim Last im# 


strengths, if the more positive ta t„ino 

aspects can be used to buy the a ^ S 

fnr- +Via "»,*,**, * n socialist economy and is 


;haS; na^guarante 
aal events in tfi 
allow it to do so. I 



timp for the enuntrv to develon 30 <uju « is esianusmng us own soups to ueraoping j^auiuui. 
itTnwn indiopnnnc rp^nTixSS reluctant for the Government to sen basic commodities and some integrated capital market. 


To this end the Government, greater emphasis will be put on oroiSl ^ least in the last re?orrit 1 

slab.Ushingits.owualypsto developing Acmnan an .SLKS.S&J 


its own indieenous resource lc,tu:uuu lur LUB » sen oasic coauDoaiues ana same miegraieu ajjiuu uuiaru Knt-U m/tra ITVpiv to rise toeaUS Tthat in. re^fil*^tenns 

fLTmiM ptnZiiv invoke more direct powers for other goods at virtually cost The other main area °f economkr problems can rema 

d^ndeuM on^Seraal^DDor? ^ ^ to day management of price. The complaints from toe Government attack is likely hy Middfe-, Easts 

dependen« on est^al supiwl poIicy _ Yet surplus cash in the private sector are becoming centre on increasing domestic to '® t andards. manageahfc? pmpc 

Jorduiianeconomvm'e the flow econom y ^ forcin fi U P ^ more vociferous and tte^ revenues and espedaDy the tions. ^As onemimStorwry 

joruauian economy are tne now _ anIlfrtf A_ in . nftr * hill, widen n* kn. fmn an end four- years • or -s^- «nt. the total Jnrdanij 


uapiuu uuuwu hntHc mnrP ITVpiv to rise ^ 

The other main area of 3^2* economic probI«ns_can 


Jord^ia^onom^Se the econo “y * forcin 8 U P more votifer^is and tbe nm£ revalues and espetiahy the ™ 

of Sd^id^ ^SSrio“i?loa^ country’s import bill, widening ber of these outlets operating overall “take” from direct four- years • of semi-, 

mainly from the Ara^oil-nro^ fh e trade deficit and fuelling by the end of this year will be taxes. Out of total estimated drou ® ht - . 

ducers and the remittances sent “d&tion. a good measure of the Govern- budget revenue for 1980 of This will lead to a dramatic 

back from its 6 winkers* abroad! Imports rose last year by mem’s political determination. JD 436m (?1.637bn) only a increase in ^ricultur^ P 1 ^ 1 ^* 

Together these two items 52 me 27 per ccnt to almos t Another test win be what the miniscule part will be con- tion and should limit tte nse m 
amounted last year to more than J®*®* « nd . al ( 2 10l f gh Government eventually decides txibuted by theoTetrcally pro- tins year's total import b 1 !! 

$2bn ot approximately five reflected 016 mcr | ased to do about subsidies. It was grestive income taxes. Last year Additionally the Government is 



INTERNATIONAL CONTRACTING 
& INVESTMENT CO. 


Classified as General Contractors Gass 


THE FIRST PUBLIC SHAREHOLDING COMPANY IN 


CONTRACTING & INVESTMENT IN THE MIDDLE EAST 


WITH CAPITAL OF JD 4 MILLION 



Currently engaged in the largest construction projects in 
Jordan including: 1 

MARRIOTT HOTEL AMMAN; 

TRADE TRAINING CENTRE. AQUABA: 

HOTEL TRAINING SCHOOL. AMMAN; 

PETRA & JERASH DEVELOPMENT PROJECT 


TEL: 66133/4 


P.O. BOX 19170 
AMMAN, JORDAN 

TELEX: 21977 ICICI JO 


ducers, and the remittances sent 
back from its workers abroad. 


-pointed out, the total 'Joric 
Budget last, year was 


budget revenue for 1980 of This will lead to a dramatic equivalent toVa Single - day’s 
JD 436m (S1.637bn) only a increase in agricultural prodne- reveime tor rSandi Arahia. 


Together, to “ 

amounted lastyearto more than 


times the value of the country’s 
exports. 


Response 


of oil and foodstuffs — which 
together account for about 50 
per cent of the total import bill 
—there is no discounting toe 
important impact of consumer 


The external aid flow has been demand for what might be 
transformed by toe Arab considered luxury , goods. 


Brisk 


reponse to the Egyptian-Israeli Because of its political orienta- 
peace treaty. At the Baghdad lion toe Government seems 


in 


summit meeting in November unwilling to consider a signifi- 
1978 it was agreed to provide cant increase in customs dues 


Jordan with $125bn annually and virtually rules out quotas, 
for 10 years as part of toe pack- The indications are therefore 


age given to the countries for a continued increase in toe 
directly feeing Israel. Last year trade deficit and at best a 


and 




Uii luviug ao&aoh »Hi3i ywu. uauc uaiLK auu at uux a. ■ _ , - _ . - T ^ n ■■ . 

Jordan received all but about slower rise in the rate of infla- rfftT^riTJTTrvrft Trrrrff growth and and real estate sectors, a ratio volume. Earlier “this wvworlfie econc 


S21lm of its allotment and the tion. 


bulk of toe first tranche for 1980 


Should this occur it will cer- loans and bor_ _ __ 

is understood to have been paid tainly not be because toe hallmarks of toe Jordanian down in favour of more credits flying the areagravn**; ceqt a rax, ^tt there is 

on time. Government is unaware of the banking and finance sector this to toe industrial and agricul- ted in part to to.e safety -of -toe. paralltf .reahateon that- 

As the donors intended, this danger. Prime Minister Sharif year The most satisfying aspect turaT sectors. This attempt has Jordanian .economy- But since .amount of capital flowing i 

reflected immediately in Abdul Hamid Sharaf has re- of this scetor’s development for included toe raising of banks’ then, a jnore norroaL pace of toe eoni^r^ not ways wit 
Jordan’s arms-purchasing pro- peatedly tvarned since taking the country’s economic planners reserve requirements and toe activity ..has -resumed. .. •• ^ th e ^pq wgt .or toe Government 

gramme, with over 250 Chieftain office last December that Jordan is the sudden enthusiasm for lowering of the credit-deposit It is the Central Bank’s policy f»ntroL ; ■ /- .. ; , 

tanks now on order from was threatening to become a locally syndicated loans, indicat- ratio, but toe old-fashioned to encourage toe growto of new ^Therefore' the- Cwrfral B; 


a sradual move into syndicated that the Central Bank has been jumped five-fold. - within toe liquidity is contributing to 
lomis and bond issues are the trying unsuccessfully to bring span of a lew, weeks, as capital .inflation xate Of about 14 ; 
hallmarks of toe Jordanian down in favour of more credits fleeing the Gulf area gravity ; cent a .year, jqit there is 


from was threatening to become 


reserve requirements and toe activity has resumed. ; the' pi^r i6f the^^^ 

lowering of the credit-deposit It is the Central Bank’s policy ' f»tttroL ; . , 

ratio, but toe old-fashioned m encoura g e. the growth new '• ' Tviw-~pfhr»'~ rwrfraT Ba 


Britain and 24 Mirage fighter runaway consumer society. He mg an ability to finance most commercial banks are largely banking ' Institutions, while has ac*epted r the fact that 


aircraft from France. But it also has pledged to cut some 10 per new c^Trier eHit or development proving hesitant to shed estab- freezing. the issue of new own- , doe& not JutVe mudi leeway 
DfOVided for increased budeet- cent from government evnendi- nmioM, tmm rtnmpstie fished — and Very profitable—— - martial hank licenses. The idea nse eredrt-vcofrrme as the wt: 


provided for increased budget- cent from g o ver n ment expendi- projects from domestic fished — and very profitable — - mertiti bank licenses. The. idea 
ary support that showed up in tures while also seeking to trim resources. habits. . nf trying -to develop an offshore 

urgently needed 20 per cent pay profit margins in the private since toe first such. loan was The emphasis in the financial banking market hr, Amman has 

rises for Government employees sector which, he seems to think, signed on the very last day of sector continues to be on been dropped. “We don’t. believe 

and the armed forces together often anticipates inflationary 1978, five others have followed- mrn aT wTin g -Hie Tange of avail- to offshore banks for Jordan,” 

with aHHitinnal crime fnr tronilc onrl cn aridc tn fhom : . fttl ..i l .-u TT\ i)7 9m ... t • ■ »■ # fmhnl.- nV‘ ' P .nn w m.'. • ■ TW 


and the armed forces together often anticipates inflationary 
with additional sums for trends and so adds to them. 


ihed — and very profitable — - merdal bank licenses. The. idea use creditfwSiiJhe as the ms 
ibits. of trying -to develop m offshore - anl>kiflalit>aary' tool, and so t 

The emphasis in the financial banking market hr. Amman has emphasis has been switched ; 
ofor continues to be on been dropped. “We don’t. believe controlling ‘ toe' Gbvernmeh 
Tiandmv toe ranee of avail- to offshore banks for Jordan,” anrraaJ buihiet and^directjim J 


suit They total only JD 27-2m able services. In the past two Central ’ Bank Governor ; Dr. ^vestmeats hato iTOdue ti v e 

($90m) in volume, but the mere years, negotiable certificates of Mohammed Sa’kL Nabiilti told dsstrial prejecte. , -JMs years 

fact that they have been deposits have been introduced .toe Fin a nci a l Times. “Rather, budget, at JD 529m ($L74ffib ) 
arranged is a major develop- into the market, syndicated we want to develop a- complete is-a . decrease ih real .tecms n 

ment for local entrepreneurs or ] oans and even syndicated bid spectrum of fin a n c i a l institu- last yekr’s -after inflation, is o 

■ m ‘ * ** • ^ utlin pwip A 1 n * 1 1 "Hnnr mn v pL 1 Ti ff in mti Wi4iiMlViaiw nln« nf it3 A—' ' •- 


The British Bank 


industrialists., who otherwise bonds have -been- arranged, tions workin g in an indigenous- counted tor. 
could not raise their needed private corporate bonds have integrated capital market.’/- ._v . 

capital locally and would have been floated, a forward ex- There is some concern -that - -Rj 
to turn abroad. change market has been estab- , — — — — ■... — 


There is some concern that 


RanuG-Kht 


The latest syndication is the fished, and' two investment 
most interesting. It Is a JD 9m banks have opened their doors. 


($30m), 11-year credit for toe along with the Jordan Islamic 
state-owned airline Alia. This Bank. Earlier this year, toe 


ofthe Middle Ka.st 


is, therefore, the largest and Jordan Securities Corporation 
the longest such loan ever started its work in toe field of 


Bovislntieriialioiial build here 


arranged to Jordan. It carries securities underwriting and 
a fixed interest rate of 9-25 per general capital market services. 


These changes reflect 


h steady increase hi i^toess a? 

the two-an d-a-b alf-y ear-old 


A Member of The Hongkong Bank Group 


registered a trading jolrnne of 


( ? lta ^^5'i°L Se L e V| a ^ ® S (Kta) ^ year! 


a, an interest rate of 8^5 or Kaa^ -ho^ea* dSe 
L°Jl r ® n ““ ti«.I?ar. judging from ita 


Bovis IiHCTatioi 3 all.mHted 
10/13 Heathfield Tenace 
Chiswick 
London W44JE 
Telephone 01-995 8961 
Telex 89521Q7 BOVISI G 





two hotel projects and expan- steady increase in toe tiaily 
sion of the country^ sole cement 


Offices in 

Bahrain - Djibouti * India " Jordan • Lebanon • Oman • Qatar 
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plant 

According to Industrial 
Development Bank general 
manager Ziyad Annab, who has 
played a pivotal role in Jh e 
syndications drive, toe local- 
bond-market could also develop 
swiftly if interest rates are 
attractive. Two bond issues 
floated last year, for the cement 1 
company and toe Free Zones 
Corporation respectively, carried 
interest rates of 8.5 and 6.5 per 
, cent It is expected that the 
rates will have to rise slightly 
to attract investors tempted by 
the significantly higher interest 
paid on dollar and sterling 
deposits abroad. 


One way to 
maintain 
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Central Bank Governor 
Mohammad Sa*id Nabulsi. how- 
ever, told toe Financial Times 
that toe flight of capital from 
Jordan remains an insignificant 
factor. On the contrary, toe . 
main challenge fating the finan- 
cial sector is to find enough 
- productive outlets for available 
capital. One' step toe Central 
Bank has taken to encourage 
increased commercial bank 
lending to productive projects, 
as opposed to inflationary trade 
and real estate dealings, has 
been to exempt banks’ shares of 
syndicated loans from toe cal- 
culations of their credit-deposit 
ratios. These ratios have to 
remain below 67.5 per cent 
according to a Central Bank 
directive issued last year. 

The high level of capital that 
keeps flowing into Jordan is 
reflected in the continuing brisk 
rate of growth in all aspects of 
financial activity. The total 
money supply, for example, 
grew by 28 per cent last year 
to reach JD 764m f$2.5bn). 
while the country’s total gold 
and foreign exchange reserves 
increased by one-quarter to 
reach JD 451m ($L48Sba>. in 
large part accounting for toe 
strong and stable exchange 
value of toe Jordanian dinar. 

Commercial bank deposits 
j rose by 32 per cent last year to 
reach JD 593m ($1.957biO. 

while outstanding bank loans 
rose by a staggering 47 per cent 
in toe past 14 months, to reach 
JD 489m f$1.616bn). However, 
a full 62 per cent of this credit 
is for toe inflationary commerce 
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Middle East markets are complex at - 
the best of times. But with the current „■ 
political and economic lincertaintyyritoin 
the region, it pays to keep on top of the 
situation. 

One of the best ways to stay on top is 
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government policy, new business, finance 
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Huge growth by industry 
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r -IN A country totally dependeat. 

on imported oil, . and suffering ‘ 
v a light labour market and high, 
reliance on. imported raw 
materials, one would -not expect 
to see 'an economy on the verge 
of a major expansion in indus- 
trial output. But this is. precisely 

- the case in Jordan, reflecting 
the careful, plodding manner in 
which public and private sector 
forces^ have tried .to exploit 
.those few industrial resources 

- .that the . country -does have. 

:• Hie industrial sector has been 
slated to show the largest 
sectoral- growth in the current 
•1976-88 five-year plan, rising i>y 
26' per. cent a year to increase 
Its share of GDP from 15.6 to 
28- per cent by the end of this 
year . Total investments, in 
industry, and mining have been 
. projected at JD 229m (6756m) , 
or a fun 30 per cent of all plan 
spending. The preliminary 
statistics for 1979 show that 
mining and manufacturing 
account for 18.8 per cent of 
GDP, well below the plan target 
• But this is a deceptive short- 
fall, because all the major new 
and expanding industrial 
schemes are either well under 
way or nearing completion, and 
-by 1982 the. industrial sector's 
contribution to GDP should in- 
crease very sharply as a series 
of big projects come on stream. 

Host -important of these are 
the five large mineral-based 
plants for. phosphates, potash, 
chemical fertilisers, cement and 
oil . refining- The phosphate . 
company expanded output last 
year to 2.82m tons,; from. 2.3m 
the' previous year, bringing in 
export revenues of 690m. This 
year, sales have already reached 
4.4m tons, whose -export should 
bring In revenues of 6220m due 
to the rising price of raw, phos- 
phate rock.' .!■ * 

Next year, production should 
increase, to 5.5m, with lm tons 







. A new berth being built as part o/ the expansion project at Aqaba port 
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going tor feed the new 6320m 
chemical fertiliser plant being 
built at the southern port of 
-Aqaba. This plant will produce 
an annual 740,000 metric tons 
of diammonimn phosphate and 
105,000 tons of phosphoric acid, 
all for export. It should start 
production by the start of 1982, 
if not sooner. 

The third fertiliser-producing 
scheme Is the 6430m -potash 
plant being built along the 
south-eastern shores of the 
Dead Sea. It will turn out L2m 
tons of potash per year, but 
starting at a lower rate in 1982. 
By 1983, these three big ferti- 
liser projects should add at 
least JD 100m (6330m) to the 
national product 

The sole oil refinery has 
doubled its capacity to 3m tons 
a year, while the cement plant 
at Fuheis, near Amman, is also 
being expanded to double its 
annual capacity to 2m tons by 
1982, all of which is geared to 
local consumption. A new $100m 


cement plant to produce lm 
tons per year is being built in. 
south Jordan, at Bashidiya, 
mainly for export purposes. It 
should enter service by 1983. 

When these six big industrial 
projects are all operating at 
full capacity by about 1984. 
they will contribute nearly one- 
third of Jordan's gross domestic 
product, and will have helped 
bring about the desired struc- 
tural shift of the economy’s 
centre of gravity away,' from 
services and towards industry 
and m inin g. 

Production in other existing 
smaller industries has continued 
to grow steadily. The index 
number of industrial production 
Increased by 29 per cent last 
year, propelled mainly by added 
production of phosphates (2.82m 
tons), cement (623,000 ' tons), 
oil products 0.612m tons), tex- 
tiles (1.4m yards), cigarettes 
(3.4bn cigarettes), detergents 
(10,567 tons) and paper pro- 
ducts (7,123 tons). Mining and 


manufacturing accounted for 
JD 102m ($337m) out of last 
year’s gross domestic product 
(at factor cost) of JD 542m 
(5l.79bn). 

The large industries are com- 
plemented by a series of small- 
and medium-sized companies 
with a strong export orienta- 
tion to the insatiable markets 
in the nearby oil-producing 
states. Such companies typically 
use a combination of local and 
imported components to pro- 
duce consumer goods that can 
be quickly trucked to nearby 
markets. 

This formula capitalises on 
the happy chance of Jordan’s 
location on the doorstep of the 
giant oil-fuelled economies of 
the Gulf, on its skilled labour 
force, and on the willingness of 
its entrepreneurs to establish 
joint - venture manufacturing 
companies with foreign, usually 
Western, partners. 

This is clearly the future 
growth trend in the industrial 


sector, as the possibilities for 
large-scale projects to tap local 
mineral resources become fully 
exploited. The establishment of 
a large industrial part south of 
A mm a n and a series of three 
free zones in different parts of 
'the country aim to provide the 
appropriate infrastructure for 
such medium-sized plants. 

To fill in gaps in the mana- 
gerial structure of Jordanian 
firms, the two-year-old Jordan 
Institute of Management, 
spawned by the Industrial De- 
velopment Bank, is expanding 
its series of short courses 
especially tailored to meet toe 
needs of local companies, par- 
ticularly in such fields as 
accounting, -personnel manage- 
ment, marketing and stock 
control. 

Trade statistics show that a 
proportionally larger amount of 
exports and re-exports are going 
to toe nearby Arab states, in 
line with the country's aim to 
become an important manufac- 
turing centre in toe region. This 
effort will continue to be ad- 
versely affected by rises in oil 
prices, which work -their way 
through toe price structure to 
threaten the competitiveness of 
Jordanian products. 

The Jordanians are convinced, 
however, that their combination 
of labour, managerial skills and 
location will always produce 
competitively priced quality 
consumer products required 
throughout the area. They have 
been proved right to date, 
though future prospects for 
medium-sized industries re main 
sensitive to the availability of 
skilled workers, toe cost of 
energy, a plentiful supply of 
water and a lade of serious 
competition from other pro- 
ducers in the area, particularly 
those in toe Arab Common 
Market 

Rami G. Khouri 
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Tight labour market 


wage rises 




WITH , ITS open ■ economic 
system -and the attraction of 
high wages, in nearby oil- 
producing states;: ..Jordan -jias 
resigned ittelf to living with 
a. tight labour 1 market for at 
least toe first half of this 
decade. 

This portends a complex 
labour sector- with steadily 
' rising wages, more ‘sophistica- 
tion in. management and techni- 
cal skills, an uneasy balance 
between. imported foreign 
workers and Jordanian - emi- 
grant workers, and. attractive 
inducements for more women 
to enter the workforce. 

The result will be that while 
' wages may continue as one of 

several-- inflationary -.factors in 
the Jordanian economy; the 
steady development of labour 
• efficiency in the longer run. is 
likely to maximise Jordan's 
potential as a regional centre 
for services-and mannf factoring. 
And it is labour, in the end, 
that Is Jordan’s^ most important 
resource. 

Until the early 1970s, Jordan 
suffered from - chronic unem- 
ployment that regularly topped 

10 per cent After the 1973-74 

011 price increases, Jordanians 
proved to be ode of the most 
sought-after sources of labour 
for the Arab oh producers, par- 
ticularly Saudi Arabia, Kuwait 
and Libya. The outflow of 
Jordanian workers has been the 
dominant feature of the economy 
since 1975, though it appears- to 
have stablilised during the past 
.two years mid should main tain 
the same rate of about 10,000 

. departures , a year for toe next 
sewral years at least 

As a result toe domestic 
workforce has-; grown slowly to 
read* £30,000, while toe best 
estimates: put the number of 
1 emigrant; Jordanian ‘workers in 
toe oil .states -at some .$00,000. 
The targe pumberrof emigrants 
has forced a rapid increase in 
domestic wages, as the private 
sector has tried to keep its 
skilled workers at home by 
. offering them more money and 
bettor fringe benefits,, particu- 
larly housing schemes, health 


insurance plans, provident 
funds and free training oppor- 
tunities. 

■ Between 1973 and 1979, the 
average nominal wage tor 
creased slightly’ more than 
the - rise .in the cost-of-living 
index, though to real terms 
purchasing power has remained 
steady during most of toe 1970s. 

The strategy to overcome the 
problem of tight labour includes 
three components: allowing 
foreign workers to fill in tem- 
porary gaps, increasing toe 
labour supply, and providing 
a * social package” of attrac- 
tions, to reduce gradually the 
large incentive gap between 
wages in the Gulf states and in 
Jordan. ■ \ 

Sticking to toe principle of 
toe free movement of workers, 
Jordan has seen its foreign work 
force grow steadily to reach 
about 75,000, though this also 
appears to have stabilised. 
Nearly 40 per cent of the foreign 
workers are Egyptian, and 
others come from Pakistan, 
Syria, Lebanon, the Philliptoes, 
Turkey, India. Korea, Sri Lanka 
and Bangladesh. 


security system covering 33,000 
workers to 380 private com- 
panies; compensation for work- 
related injuries, occupational 
diseases, old age, disability and 
death (government civil ser- 
vants are already covered by 
their own pension system) ; a 
growing number of housing 
schemes enabling workers who 
could not otherwise do so to 
buy their own home or apart- 
ment at soft terms over 20 
years; increased training oppor- 
tunities: mid, of course, steadily 
rising wages. 

In toe coming few years, the 
social security system will cover 
all private sector workers. Its 
funds available for investment 
will grow quickly, to be invested 
to projects that directly benefit 
workers themselves, such as 
housing schemes. 

The country’s 17 labour 
unions, with 80.000 members, 
should also become more power- 



The way to look at the 
Middle East is through BGC 
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The country’s Hotel and Tourism Training School. 
More cooks and hotel staff are needed than 
can be trained 


Sfotban insurance Co. JLtb. 
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ful as they become increasingly 
adept at collective bargaining 
with the traditionally powerful 
employers. While strikes and 
work stoppages are not common 
occurrences to Jordan, workers 
in large companies, such as 
textile plants or the oil refinery, 
have threatened to stop work 
as a means to prod management 
into serious negotiations on pay 
increases and improved benefits. 


This trend should continue to 
toe future, given the tight 
labour market and the 

preference of most companies 
for Jordanian workers to stay 
at home. The other option is 
to bring in foreign workers 
whose high turnover only 

dampens productivity and 

profitability in toe end. 

Rami G. Kbouri 
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Could be your partner; agent, 
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..It is estimated that they are 
sending hack remittances of 
.about JD -30m (6100m) every 
year; compared to the JD 250m 
($800m) that Jordanian workers 
abroad send back every year. 
Tims. while toe foreign workers 
have a small adverse effect on 
the balance of payments, this is 
.heavily outweighed by their net 
contribution to the economy. 

In some sectors, such as 
tourism, a shortage of foreign 
workers would cause massive 
problems of understaffing and 
inefficiency. The emphasis of 
the Government is now on 
regulating the presence and 
flows of foreign workers, by 
.making sure they are all given 
work permits and enjoy legal 
benefits to which they are 
entitled. 

The training of Jordanians is 
also a top priority area, in 
which the private sector and the 
Government have co-ordinated 
their activities to provide about 
30,000 places to post-secondary 
training and vocational insti- 
tutes of all kinds. These are 
turning out about 8,000 
graduates every year, ..of which 
as many as half take up work 
abroad . immediately after 
graduation. 

An underlying theme of train- 
ing is the need to encourage, 
more women to work. - The pool 
of potential women workers is 
large, as females already make 
up 41 per cent of secondary 
school students. The percentage 
of -women to the total workforce 
- has' risen steadily to reach about 
15 per-ceirt this’year, but there 
is still much scope to increase 
thisr figure. 

The third front in the -battle 
to tame- toe turbulent labour 
market is toe attempt to pro- 
vide a loose "social package” 
of incentives that would reduce 
the attractions for a Jordanian 
to work in the oil-producing 
states; The most notable 
features of the. package are a 
new, comprehensive labour law 
that will come Into effect at the 
end of this year; a new soda! 
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Above: Jordan-The group issued advance payment 
guarantees and performance bonds and provided local 
working capital for contracts awarded by Jordan Fertilizer 
hdi ullkl ut AramantoEd.Z l i b l m A6 erf Duisburg fov 
constniCtionwoikonafatilizerpiantandaloading 
jetty at Aqaba port 

Befouc Grindlays Bank branch in Bahrain. 

r^n Grindlays 
I m iBank 


Group 


Head Office: 23 Fenchurrfi Street, London EC3P 3ED. 

Office of the Regional Director; 

Middle East; Grindlays Bank Limited. 

RO. Box 5793 Manama. Bahrain. 

Tel: 259641 Telex: 21209 MNEVAGJ. 

Jordan: 

General Manager’s Office 

EOl Box . 9997 

Shro^ssanL Amman Jordan. 

Teh 62136 - 62137 Telex: 219 S 0 . 


■B mn chea nr office* bi> 

AUSTRAUA- AUSTRIA ^ -BAHRAIN^ • B/WCLADESt- CANADA • COtDMBlA ■ CYPRUS^ ■ ENGLAND* FRANCE- GERMANY- GHANA ^ ■ GREECE'HONG KONG^ ■ INDIA 
INDCWESIA-IRAN- JAPAN ^ -JERSEV- JORDAN -KENVA^ ■ REPUBLIC OFKOREA- MALAYSIA- MEXICO- MONACO-GMAN- PAKISTAN -QATAR ^ -SCOTLAND 

SNGAPORE- SPAIN -SfU LANKA -SWITZERLAND* UGANDA* UNTTED ARAB EMnt/QE 5 -lMTEDSMrES(yAMElilCA* 2 AIRE- 2 AMBlA-ZIBffiA 6 WE 









- 

f 








■ v . V .-'I 


26 



Knandal 'Kmos Wednesday 3imfi :^S 
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Ready to enter into 
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THE ODDS against Jordan 
managing to implement a 
coherent, long-term develop- 
ment strategy are staggering. 

Living on the frontline of the 
Arab-lsraeli conflict, and being 
oh the edge of the giant oil- 
fuelled economies of the Gulf 
region Jordan suffers from hay- 
ing to finance a heavy defence 
burden and accommodating 
within its small territory about 
lm Palestinian refugees. 

These exiles, who have 
crossed the Jordan in several 
successive waves since 1943 
divide into those who see them- 
selves politically and 
emotionally as Jordanians with 
a future on the East bank of the 
river, and those who would con- 
sider recrossing the river if. a 
Palestinian state were to be 
created in the West bank and 
Gaza. 

That possibility highlights the 
dilemma that faces Jordanian 
planners: does one plan the 
socia-economic development of 
the country on .the basis of a 
large long-term Palestinian 
presence, or simply for the 
Jordanian population? 


Higher wages 

Should, for example, the 
country's educational and health' 
facilities be projected into the' 
future on the basis of a- popu- 
lation that will grow slowly in 
the wakp of a return of some 
Palestinians to their homes. in 
Palestine ? 

The second major planning 
constraint emanates from the 
links between. Jordan and the 
oil states to the south, where 
300.000 Jordanian workers and 
another 400,000 family members 
are living at any one time, 
enticed by higher wages. 

The inability to predict the 
long-term demand for Jordanian 
workers in the oil-producing 
states also hampers the decision- 
making process in Amman. 

Will these 700,000 Jordanians 
return home soon ? If so. given 
that the present- population of 
Jordan is only 2.2m people, they 


will require social services and 
jobs on a massive scale. 

Furthermore, in the wake of 
an ■ Arab-lsraeli- peace settle- 
ment which one may assume is 
a likelihood in the co ming 
decade, the rationale for Jordan 
receiving about half of its 
annual budget in grants and 
loans from friendly Arab states 
will gradually disappear. 

If the demand for Jordanian 
workers in the Gulf were to 
taper off, so would the $750m 
they send home in remittances 
every year — the biggest source 
of investment capital in the 
country. 

Trying to plan the develop- 
ment of the country in this kind 
of uncertainty is frightfully 
difficult. The young economic 
planners of the country, includ- 
ing Crown Prince Hassan, 
National Planning Council 
president Hanna Odeh, Central 
Bank governor Mohammad Sa'id 
Nabulsi, Supply Minister Jawad 
Anani and a handful of others, 
have slowly worked out a 
strategy that revolves around 
exploiting Jordan's human and 
natural resources within a 
largely regional orientation. 

. The assumption is that 
Jordan will continue to be a 
provider of skilled manpower to 
the cash-rich Arab States. The 
logical strategy is then to try 
to channel the excess earnings 
of the private sector into manu- 
facturing and service industries 
in Jordan, geared to the wider 
Arab market on the doorstep. 

Simultaneously, available soft 
loans and grants from Arab and 
international sources are being 
invested in a series of large 
industrial and agricultural 
schemes that will from the heart 
of Jordan’s export-or-ented pro- 
ductive sectors from the middle 
of this decade onwards. 

This strategy is highlighted in 
the current 1976-1985 plan for 
social and economic develop- 
ment, whose main aims are an 
annual growth rate in gross 
domestic product of 12 per cent, 
narrowing the trade gap, and 
greater reliance on domestic 


revenues. 

The overall investment target 
Of 765m dinar s (£514.Sm) has 
already been surpassed, with 
815m dinars already invested . 
during the first four years of 
the plan. . 

Economic growth lias been 
slightly below target, averaging 
about 8 per cent a year. Gross 
Domestic Product readied 550m 
dinars at factor cost by the end 
of last year. 

This will increase sharply in 
the -next three years, however, 
as the main industrial projects 
in phosphates;' potash, chemical 
fertiliser, cement and oil 
refining reach full production, 
and the $2bn Jordan Valley 
development scheme is com- 
pleted in the mid-1980s . 


The aim is to reduce the trade 
gap to I31in dinar s by the end 
of tiiis year. This is totally out 
of the question. The trade gap 
has been steadily -increasing to 
reach 460m dinars last year. 
Much of this reflects high capital 
import requirements to estab- 
lish the industries . mentioned 
above, but at least 40 per cefat 
of imports are consumer goods. 

Reliance on domestic revenues 
appears to be one target that is 
being met Last year’s domestic 
revenues of 181m dinars covered 
62 per cent of the budget’s 
recurring expenditures. 

Overall, however, the national 
budget remains dependent, on 
foreign loans and grants for 
about 50 per cent of its revenues. 

The next five year plan, which 


starts in 1981, will probably 
include investment ‘ targets 
totalling more than 1.5bn dinars- 
while paying more attention to 
projects in the field o£ social 
development •= V-v - 

As in the current plan, -the 
private sector will be expected 
to foot-half the investment bill, . 
with the other half coming.' 
.largely front soft foreign "-loans 
and commercial loans for self- 
financing schemes such As . 
export industries; -transport 
lines and hotel projects. - ' ; ‘ 

A greater proportion of credit 
-for investments' ' wfiT -. be' 
generated internally, and also 
from other Arab states’ private 
sectors a& institutional ; links 
between Jordanian and Arab 
capital markets are established. .*- 


The Government is unlikely, 
to tamper .much with the' 
successful formula that ha§ 
worked well in Jordan to date,* 
by . which the private' sector 3s“ 
.'given ftee ’.-refer jfipwghnut the , 
economy while ' the' -state - con- 
centrates its -resources of. infra- ' 
structural -larifities - and -social' 
services. 


Given ihe enormous regional 
constraints and uncertainties 
within which ' the ' planning 
process must " take plaee, 
Jordanian offitialsr woidd-fe' un- 
necessarily daring ta rock a boat 
that has. navigated-, tfie fetp : . 
pestuous waters of , the Middle 
East with : 'i-cetamehdable- 
stabilrty to dat a . 


Raim G.KIionii 
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PLENTIFUL RAINS during the 
past winter will give Jordan 
one of those spectacular years 
for cereals production that it 
enjoys on the average of twice 
every decade. In fact, the 
country might cover over half 
of its grain requirements if the 
harvest yields the expected 

200.000 tons of wheat and 

60.000 tons of barley. 

Despite this bountiful year, 

however, the long-term prospect 
for agriculture in Jordan 
remains captive to the ability 
of private farmers and Govern- 
ment planners to make intelli- 
gent use of their limited 
resources. This has forced a 
concentration on the expansion 
of irrigated lands in the highly 
fertile Jordan Valley and 
some upland areas, while try- 
ing gradually to shift marginal 
rain-fed areas to range-land 
and restricting cereals produc- 
tion to .those regions, princi- 
pally in the north, where 
annual precipitation is over 
250 mm. 


Knowing what should be 
done, and doing it have proved 
two different things, though, 
and the attempt to bring about 
a permanent structural shift in 
the agricultural sector has been 
slower than officials bad hoped. 
Wheat farming .remains vul- 
nerable to the vagaries of rain- 
fall, as attempted by* the 
abysmal 1978-79 crop year, 
when cereals production plum- 
meted to 32,400 tons; vegetables 
totalled 353,300 tons and fruit 
yields were down to 98,700 tons. 
These figures .reflected the 
fourth consecutive year of 
drought 


year and is Increasing. The 
long-term aim is to increase 
exports of off-season fresh 
fruit and vegetables from the 
Jordan Valley, and .to boost 
domestic sheep and poultry pro- 
duction to offset the chronic, 
need to import wheat, barley, 
and red meat 

Most experts agree that 
Jordan could balance out its 
food trade in the long run, and 
indications from the success of 
intensive farming systems in 
the Jordan Valley (plastic hot- 
houses, hydroponic growing, . 
drip irrigation) suggest that 
this could be attained by .1985." 

The target will be achieved 
largely by completion of the- 
Sl.5bn Stage H of the Jordan 
Valley integrated development 
scheme, focusing on the 350m 
cubic metres capacity Maqarin 
Dam to be built on the Yarmouk- 
River in north Jordan. The dam 
will increase the irrigated area 
in the valley to a total of 
33,000 hectares, while provid-. 
ing sprinkler irrigation net- 
works for the entire valley, 
much of which is now irrigated 


by traditional, and wasteful, 
surface flood ahi furrow 
methods. . . 

last year, agriculture, contri- 
buted 8.3 per cent " of. gross 
domestic product (JD 45m, or 
$149m), but the. proportion 
should increase sharply, in the 
next two years with the reyemie 
from added production in the 
Jordan Valley. • *_ -. - r 


r 
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Shortages 


A weak point in the agricul- 
ture sector remains the market- 
ing system, which tends to 
flood the local market at peak 
production times,; and leave, 
embarrassing shortages .' at 
others. Institutional -structures 
to improve the farmer's tecome 
and meet the consamerVneeds 
remain - inadequate- throughout, 
the sector. ■ 

One aim ' of the recently- 
.activated Higher Agricultural 
Council,, which brings -together 
officials from all agriculture-' . 
related 'bodies 1 * in. the country, 
is to devise a long-term-national, 
marketing policy to meet local 
demand while allowing f arm ers 


• to profit from constantly 
Sigh^ Remind far fresh produce j 
in the hearby . markets of the , 
Arab oitproducing states. • 
a- marifceting policy -should be 

greatly enhanced by- three .‘nq$ 
packing, grading aid marketing 
Centres ip the - Jordan :VaHey, 

- the first Of which started work 
on a small scale earlier this 
month. The Others -will follow 
in the next two years. 

- Th key . to Jordan's agricul- 
tural potential is clearly -the 
optimum use of • the country’s 
limited water resources, via i 
series of existing .and new 
dams. These WhI provide . a 
maximum storage capacity 6f 
about 450m - cubic; .metres " nE - 
water ; by 1986. ./ the. , . 
Maqarin Dam -itr • completed - 
There is .still --much’ scope to-*: 
increase..- storage -^uf’ '- excess 
■winter water by bufiding metre- 
smaB dams Along the many sfde 
river beds, -and Jordan’s experi- 
ence suggests that- raising inter- 
national soft-, loans -to finance 
such projects would not be i 
problem at aH. 
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Rami G. Khoori 


Irrigated 



The current 1976-1980 five- 
year plan projected JD 112m 
<$370m) Investments in ; the 
agriculture sector, which is 
certain to be surpassed. The 
private farming sector alone 
has invested JD SSm ($2 90m) 
during tbe first four years of 
the plan, while the Jordan 
Valley Authority has spent at 
least another JD 50m ($165m) 
in the same period. Tbe result 
is a total irrigated area of 
27,000 hectares, two-thirds of 
which .is in the lush ^Jordan 
Valley, where, at the 300 
metres below sea level, the 
climate permits farmers to 
produce three crops a year. 

Dry-land farming covers 
about -500.000 hectares, with 
another. 100.000 left fallow 
every year in the crop rotation 
schedule. Bat much of this land 
is marginal, and should, either 
be terraced and converted to 
fruit trees if.it is sloping, or 
left as range-land to support 
the country's valuable sheep 
population. Dr. Hassan Gharay- 
beh. the Under-Secretary for 
Agriculture, estimates that 
Jordan's 750.000 sheep popula- 
tion could reach 2m with • im- 
proved pastures and fodder 
production in both irrigated 
and rain-fed areas.' 

Producing more meat would 
go a long way to narrowing 
Jordan's food trade deficit, 
which has been running at 
about JD 65m (6215m) pjer 
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Firestone omits payout in 
face of poor U.S. outlook 


.BY DAYID LASCELUE5 IN NEW 

FIRESTONE TIRE and Rubber, 
the loss-plagued tyre-maker, 
yesterday finally capitulated to 1 

I mounting economic pressures i 
and omitted its quarterly divi- < 
dead, it thus joins Uniroyal, j 
the ailing number three in the 
U£>. tyre, industry, which has , 
V net paid a dividend since Sep- , 
X tpinber 1978. 

'■ ■jFirestone had already cut Its 
cjftn'dend from 27.5 cents to 15 
Sfcms in the final quarter of last 
ygj&r and There were doubts 1 
tbrfrt it could sustain this J 
• reduced rate this year. 

.^Yesterday’s decision was 
attributable to the company's ! 
nejed for operating capital in i 
tly? face of losses and the poor < 
U.S. economic outlook. Fire- 1 
stene said. 


In the first two quarters of 
this fiscal year Firestone ran 
up losses .totalling 566m, in- 
cluding $49m in costs for the 
closure of up to a quarter of 
its UU. production capacity. 

At the end of last month, 
when Firestone announced a 
$52m loss for the quarter, it 
warned that there was no 
possibility of significant im- 
provement until tile motor 
industry and the U.S. economy 
demonstrated sustained im- 
provement: 

Last month’s car and truck 
sales were* the worst of the ten- 
month-old motor industry reces- 
sion in the TJ.S. and Detroit is 
now producing at its slowest 
June rate for more than 20 


yearn, writes Ian Hargreaves. 

More than a fifth of the tyre 
industry workforce has been 
laid off as a result of this 
collapse in sales and other 
longer-range strategic difficu I- 
ties. such as the growing con- 
sumer preference for radial 
tyres, which much of U.S. 
industry capacity is not 
designed to meet. 

Although some motor 

industry executives are hope- 
ful that sales will pick up 
rapidly this autumn when 
Detroit's new models are 
launched, they know that the 
Government’s attempts to ease 
credit restrictions for car 
buyers have not so far had any 
discernible impact on tbe sales 
figures. 


Jewel sees 


improvement 

CHICAGO — Jewel Com- 
panies, the supermarket opera- 
tors, expects earnings in the 
year ending January 31 to , 
exceed last year's $ 50.7m, or ! 
$4.54 a share, Mr. Richard G. 
Cline, the president-elect, told 
the annual meeting. 

He said the company had 
seen softer food sales in some 
areas in recent weeks and that , 
its Osco Drug unit had experi- j 
enced some softness in sales in | 
regional mall shopping centres. | 
Cisco's margins were continuing 
to improve 

Mr. Weston R. Christopherson. 
tbe chairman elect, said Jewel’s 
domestic sales were expected to 
reach S4bn this year against 
S3.76bn last year. 

'After the meeting Mr. Cline, 
formerly vice chairman, was 
named president, succeeding 
Mr. Christopherson. and Mr. 
Lawrence Howe, who was 
executive vice president for 
finance and law. was appointed 
vice chairman. Mr. 

Christopherson was elected 
chairman. Reuter 


Machine tool maker 
reports good demand 


MONARCH MACHINE Tool con- 
tinues to experience good 
demand for its machine tools, 
said Mr. Kermit Kuck, the 
chairman and chief executive. 
Reports AP-DJ from Sidney. 
Ohio. 

He said that indications were 
that orders might be slowing 
down, but Monarch had an 
order backlog of about 18 
months for machine tools and 
about 12 months’ orders for its 
strip metal processing equip- 
ment These backlogs would 
keep shipments at a high rate 

Monarch expected " good " 
results for both the second 
quarter and full year, Mr. Kuck 
said, but the company would 
not show the same quarter-to- 
quarter gains as in previous 
years. Monarch traditionally 
had its poorest quarter in the 
first period, because the com- 
pany paid, or made allowance 


for, many expenses during the 
first quarter. 

In 1980. however, first 
quarter profit jumped to S2.6m, 
or $1.51 a share, from SlJZm. 
or 71 cents a share, a year 
earlier. 

He added that it was too 
early yet to make a precise 
forecast of second quarter 
results, but that profits 'might 
be about the same as in the 
first quarter. That would be a 
gain of nearly 50 per cent from 
the $1.8m. or $1.03 a share, 
earned a year earlier. 

There were too many un- ! 
certainties in the second half 
to make an earnings estimate : 
for the full year, but the com- ; 
pany expected to show a gain 1 
from 1979, he added. Last year. 
Monarch earned $9.1 m, or 
S5.32 a share, on sales of 
$97 5m. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see tbe complete list of Eurobond prices published 
on the second Monday of each month. Closing prices on June 17 


1 U.S. DOLLAR 

1 STRAIGHTS Issue 

Alcoa of Australia 10 89 60 

' Australian Res. 3% 84 30 

• Beneficial Fin. 9% SI .. 100 
CECA. Grad. Raw 12 86 100 

CECA 11’. 90 60 

CECA IIS B8 100 

Csnadian Pacific 91* 89 59 

Canar Kawla/ 9% 88 ... 50 

Con'inanlcl Grp. 9% 36 100 

Danmark TIV90 100 

Derm Petroleum 13** 92 50 

EEC 11 Si 75 

E.B 11*. 22 80 

EIB 13% 90 1M 


E^spunSnans 111* 87 . . 50 

E*Pon Dv. Con. 9* 84 150 
Export Dv. Cpn. 12% 87 100 
Federal Dee. BV 12% B5 75 
Finland. Hep. of 94 86 100 
Fort 0,'S Fin. 12*. 85... 250 
'saor^c V/esron 13** 87 30 

GTE Finance 9% 89 .. 55 

ON! AC 9% 36 . .100 

r-tffiC 0 '5 Fin. 11 BS 100 
PM AC P -S Fin. 12*, B5 100 
GockJvm'O/S 124 87. 75 

»SM Canada 1C4 35 .. 50 

TCI Fin Ned. H S3 100 
i*enn C ;orT In:. 94 35 . 100 

V'Gravi 134 85 75 

M.Ct0\n -3 Si . . . 125 
ri-:. Sex Tc-ec" ?4 86 100 

Kow, 9% 84 150 

J.'er/>i;s: Irni. 13 s * 37 60 

Era*:: ?wr 7 s * 89 50 

C-vOcs. Hydro 11V 92 100 
Fsviacse '.'A 11 s * S5 50 

F?ICF :r. 33 50 

5k to I 3-': 39 100 

5 iod '* C-d. 124 8" 40 

ft-.veae-. ?% 39 109 

S-vede-i ~\ZC . . 100 
.Var-er. '.amber: 9 W . 100 


Change on 

Issued Bid Offer day week Y— ,J 
60 97% 94% -IP* +0% 11.06 

30 96% 97% +0*. O 10.54 

TOO 84 944 -14 -0% 10.95 

100 100 in®** 0 +0*. 11.13 

50 1014101% O +0*. 1V33 

100 1027* 103** -0% +0% 10.88 

59 95 95** ~<P* +04 10.59 

50 94*2 95 -0% +04 10.98 

100 954 96*. O +0*. 10.58 

1 00 1«V 10Z\ -IP. +0*2 17.38 
50 105% lOffVi +0*. +1*. 12.49 

75 98% 99*. -0% +0% 11.16 

80 lOOVIOH* o +01*11.56 

1M 1091,110 -0% -0% 12.00 

60 1021. 102*. +0% +1 10.67 

150 38% 89 -04 +04 10.11 

100 1074108 +04 +0411.06 

75 105% 106% 0 +0% 10.81 

100 94% 954 -04 -0410.72 

250 101% 102% -0*, -0% 12-05 

30 1034 104 0 +1 12.65 

55 91 814 0 +04 11-34 

100 «% 954 +0% +1% 10.44 

100 1014 102 -0% +0% 10.45 

101 1074 107% -04 -0% 11.28 

75 99% 100% — 0*. +0% 12.49 

50 101% 102% -0% -0% 10.00 

100 101% 101% -0% +04 10-38 

100 904 90% 0 +1% 11.85 

75 103% 104% -04 +1% 1Z3D 

125 92% 934 -04 +0% 10.99 

101 96% 97% 0 +1% 10.19 

150 97% 98% -0*. +0% 10.09 

60 1024 103 0 +0% 12-38 

50 93% 94% -0% +14 10.85 

100 99% 99% -0% -04 11.56 

50 102% 102% +0% +0% 10.58 

50 107 107% “04 +04 10.40 

100 95% 96 s * +04 +14 10.31 

40 104% 104% 0 +0411.20 

103 95 954 +0% +14 10.58 

100 98% 99% 0 +0% 10.15 

100 97% 97*, 0 +14 9.81 


94% 94% 
884 88% 
1054 105% 
94% 96% 
86 % 834 
97*1 99 
964 97 
934 934 
954 964 
?6% 974 
97 97*. 
95% 974 
95 954 

1044 195% 
84% 86 
S3*, 95 
92*4 93 
94 94% 

97 93% 

8*4 87% 
F54 25 
32% S3% 

190% 1014 
ICO 1004 
S14 924 
974 97% 
1034 1W% 
97 97*. 

104% 1C4% 
t°1 93% 

192% P3 
■ten, 9*% 
t90% 904 
r*4 <w. 
*“% en% 

07 J, OCl, 
" 7 % 9*4 
964 £74 


- 0 % TV .35 
0 11.73 
+ 0 % 11.97 
0 9.65 

+ 0 % 10.48 
■*■*% V75 
1 - 0 % 9.19 
0 9 .C 9 

, - 0 % 9.53 
- 0 % 9 25 
1 —04 8.93 
-IF, 2-20 
-*■ 0 % 12.43 
, + 0 % 12.50 
r + 0 % 13 07 
: -*- 0 % 72.77 
, 0 12.F7 

1 0 72.71 

, -*- 0 % 12 54 
+ 1 73.41 
, * 5 ** 13 41 
, -=% 13.65 
■ ■*■2 74.07 
r + 2 % 13.41 
, + 0 *, 12.90 
: +04 12.99 
, +Z4 13.67 
1 J -04 12.99 
+ 1 % 13 77 
0 9.77 

0 975 

0 8.53 

0 9.69 

■Hl% 10.44 
, -*- 1 «, "O.ie 
-0% 70.47 
11.77 
0 75.30 


Spread Bid Offer C dte C.cpn C-yld 
17 04 97% 934 2/7 15% 15.41 

17 0% 1C3-, 1GC% 25/10 15.31 15.22 
19 $0% 98% 98-, 21/S 11.81 12.C1 


Avotags price changas On day —0% on week +04 


-DEUTSCHE MARK 
STRAIGHTS 

S 53 .. . 


Change an 

Issued B*d Offer «tav week Yield 
125 *1024 103*4 +04 +0** 8.55 


•Jtfrn Dev 3anF 10 93 200 *109 1094 + 04 +04 8.55 
‘Australian 74 90 .. 250 *1004101% 0 0 7.93 

n ... n-1 *OC 1 aft. J.A1. XRL 1 *4 


B-CS 7*. 87 . ... .100 

E ; C: :% ?3 100 

e»w»l 8 57 160 

r:ci 7 91 150 

Counrrl o? Sn:. 7% £9 100 
1 Denmark 7% 88 ... TOO 

,D?rmnrk E% 92 . . 100 

F=C T 7 * S4 ... 22S 

E'3 7», 89 200 

Finland Hep ol 8 86 . . 153 
Kobe. Citv ol 7% 89 150 

•>der. G»su*ie 8 86 ... “-03 

Norway 74 3S 2S9 

r>75 7% 89 100 

Oslo. Ci V of 8% 90 ... 80 

Sweden 9% 87 200 

World BBnk 7% 91 400 

■*>'orM Bank 7% 90 250 

World Bank 10 K 150 


100 *98% 99% +04 +04 7.94 

100 *99 99% +0% +0% 8.19 

160 -92% 93% +0% -1% 9.33 

150 *944 94% +0% +24 7.76 

100 *94 94% 0 -0% 8.16 

TOO *97% 98% -0% +04 8.23 
100 *93% ICO', +0% +14 8.26 

223 *384 83% +0% +0% 8.00 

200 *87% 93 -04 +0% 7.88 

150 *96% 3T* -0% 0 8.29 

150 *95 95% 0 -0% 7.84 

-.00 *1004101% 0 +0% 7.73 
250 *99*. 99% -0% +0% 7.6Z 

100 *954 964 -0% 0 8.03 

80 *101’, 1024 +04 -04 8.43 
200 *106% 107*, +0% +0% 8.39 
COO *97% 97% -0>, +0% 8.10 
250 *98 98% +0% +0% 8.11 


39 *04 

97% 

25% 25/1? 

16 55 

16.59 

90 C% 

33 

984 13/12 

9% 

Q£C 

5 . *0% 

97% 

97% 23/3 

JD 

1CJ7 

89 0*, 

98% 

99% 11/7 

i4.ra 

14 Cl 

... *0% 

9a% 

98% 8/9 

iu'i 

ID. 27 

.-.5*0 

99 

99* : 23/S 

10.19 

15.26 

... JO 

984 

9S% 30/6 

9.81 

9.96 

... C% 

1CC% 101% 18/9 

15.44 

13.22 

6 ... 0*. 

98% 

92% 15/11 11 « 

11.63 

—5*0% 

974 

33 14-9 

9.44 

3.3 

.... §0*4 

101% 102% IQ'10 

19*1 

17.77 


World Bank 10 86 150 *107% 108% +0% +0% 8.17 

V/erM flnnk W 90 200 *109’, 110*, +0% 0 8.46 

Average prtee change*. .On d*y 0 an week +0% 


SWISS FRANC dungeon 

STRAIGHTS Issued Bid Offer dey week Yield 

Argentina 54 89 » »4 -2% -2% 6.51 

Berrien Cit* ol ♦% SI... 40 95*, 36 0 0 5 -28 

Bergen! dW or 6 90... 50 11^1^4 0 0 5^7 

□uni 5 89 75 68% 88% 0 +0% 6.73 

“••V., Oversee* 4% 91 .. 100 82% 93% 0 -0% 5.14 

Buh-JptrErterode 7 90 40 105 1054 “04 “ 04 6.2? 

^M Ke“^4%89 W ** 35%-0%+04 5.01 
rrcMw ■■ - .. I® 101% 102% 0 -0% 5.47 

rmMMn «% 91 60 904 91 0 +04 5.63 

2=£SV*»- s ^sk + ?-i; IS 

; B ft »4 ! 100 884 89 -0% +1% 5-54 

Flat da France *% 69. . 707 944 95 0 0 5.11 

.“%‘S, pg 100 91% 91% —0% —0% 5.43 

T * ^ « . 35 94 96 -0*, 0 4.89 

m OK 89 100 324 93 —0% — 1 5.53 

42"lS;r' D«w- 7 80 108*4 108% 0 +®4 «•«» 

^KftdTefe- «*, 90 . 51 100», 100% -0% +0*, 5.41 

'BPMa S » 80 90% 81 +04 +04 6 J4 

* T ilm 53 1m «% 95% +04 +W* f-M 

.rirdte Benk S » • . * “m I n 

'’■nmer. KMint.-A 91 .. ■’ffi 92% 92% -0% -Pi 5^7 

-OKB 4% 81 100 914 92 — 0-* +0% 5J6 

•r.r.B 690 : 1« W, 104% 0 40% 5.41 

,0*1 ®, Cizv or 4% FI ^ 100 90% 91% +0% +0% 5-48 

.Skifcovu El P^,. 4% 83 100 94% 95% +0% +0% 5.45 

■Voew-Arphre 4% 88. ® 95% 96% +0% -0% 5.32 

RsnV 4% W — 100 95 95% -04 -1 SJ9 

•*re*W H»i*ir 4% S3 150 32% 33 -0% +0% 5J9 

x World Bank <% 91 ...... 100 33 334 4-04 +1 5.43 

Average price changes. On day -04 on week 0 

. . _ Change on 

YEN STHAKjHTS Issued Bid Offer dey week YWd 

Australia 5.6 83 30 81% 93% +0% 0 t23 

f usiraln 6% 88 20 8S% 904 -0% 4 O’, 845 

FfB 7% 89 12 95% 97% -0% 40% 8JA 

Finland 5.6 83 10 91 91% -0% -0% 8.87 

Finland 6.3 83 10 89% 90% 0 +0% 8.85 


/vstraha 6% 88 

FIB 7% 89 

Fin lend 5.6 83 

'Finland 6.3 83 


Average price changes On day 0 on week +**» 


; OTHER STRAIGHTS 


! <8011 Canada 10% 86 CS 

SO 

! CISC 134 85 CS 

50 

Cr. Foncisr 10% 84 CS 

30 

; Fr- Cen. inv. 10 84 CS 

50 

■ GMAC *2 85 CS 

50 ■ 

, Qjefccc IV, 85 CS 

50 


Chang* on 

954 96 -04 -0% 11-71 
1054 108% -0% +0% 1157 
1924 934 0 -041157 

9C% 954 -0% +0% 11.69 
(100 1004 — O’j +0% 11#3 
934 954 +04 +0411-58 


FT. Bk. Canada 10 86 CS 40 
R. Bk. Canada 10 94 CS 40 
Twdom Cpn. 13% 85 CS 30 
M. Bk. Dnmk. 9 91 EUA' 25 

SOFTE 8% 89 EUA 40 

U. Bk. Nrwy. 84 90 EUA 18 
Algemene Bk. 8% 84 FI 75 
Ned. Gasunia 8% 84 FI 50 
Nod. M'ddbk. 8% 84 FI 75 

Norway 8% 84 Fl 100 

Norway 8% 84 Fl 100 

Philips lamps 8% 84 Fl 75 
At Franca 11 84 FFr ... 120 

CECA 14% 86 FFr ISO 

E lira tom 9% 87 FFr 130 

Finland 11 84 FFr . . 63 

Finland 114 39 rrr 70 
G« do Franca 11 84 FFr 150 
IBM France 11% 84 FFr 120 
Renault 9% 85 FFr . . 100 

Saini-Gobain 5% 86 FFr 130 
Salvay at Cie 9% 87 FFr 125 
Beneficial Fm 14% 90 E 20 
Citicorp 0/S 134 20 C 50 

EIB 11% 91 E 25 

Fin. for Ind. T24 39 E 30 
Fin. lor Ind. 14>, 83 £ 20 
Gen. Elec. Co. 124 83 € SO 
Swod. =«. Cr 154 85 £ 20 

Indanosia 8% 91 KO ... 7 

Mitsubishi ?4 84 KD . 10 

Merges Kom V, 89 KD 12 
Occidental 8*< 91 rD ... 7 

AV = e r- c SI Lim c i ... 500 
Euratom B 87 LuxFr ... 500 
£-j-a:om 5% 33 LuxFr 500 
E'B 9% 88 LunFr . .. 600 

Volro 9% 57 LiwFr . .. 500 

FLOATING RATE 
NOTES Spread 

Atl.od Irlch Bk. 5% 87 0% 
Banco di Roma JnL 6 87 0% 
Bank of Ireland 5*4 89 $0% 


C. Iloh 5% 87 


GZB 54 83 *04 99% 99% 1/3 13% 15 42 

Juqobank* 8 89 0% 90% 91% 33/11 ITS 12.77 

Ind. Bank Japan 5% 87 O’* 101% 101% 15/10 13% 13.47 

LTC3 Japcn 5=* 86 0% S84 99% 13/12 54 5.73 

LTCB Japan 54 89 0% 9S4 93 7/12 10% 1C .25 

Mfrs. Han. O/S 5% 94 *04 97% M rz S r, 1C.C6 

M>diand Inti. Fin. 5 89 0% 9S 7 , 10C>, 20/6 13 14 98 

Midland Inti. Fin. 5% 92 0% 99 901 . 5**2 ngr. ioSS 

Nacional Fin. 6% 86 ... 0% 88% 93% 25/7 14.69 14.P9 

Nat. V/est. 5% 84 50% 107% 701% 11 ’lO 78% 18 35 

N=ppon Credit 6% 88 ... 0% 97% 9R% 12*7 14.44 14 73 

Nippon Credit 5% 37 ... *0% 974 98% 6/S 14*, 14.69 

Roral 8k. Scot. 5% 94 9*0% 98% 99** 11/7 19% 19.70 

See. C. de Bque. 6% 87 0** 1004101% 3710 20 06 19.84 

Bog anal S% 89 §0% 38% 38% 1377 14.04 14 S8 

Standard Chart. 5% SO 0% 10V% 107% 6/9 17% 18.93 

Sweden B% 91 *0% 97% 97% 18/10 1C*r 19.10 

William & Glyn 5% 91 0* 4 100*, 101% 1«/9 184 18.29 

Bq. E. d’Alq. 4% 89 SF O’, ES% 85% 18/8 6.69 7.78 

Average price changes... On day O on week +0% 

CONVERTIBLE Cnv. Cm. Chg. 

BONDS data price Bid Offer day Prom 

AG A Akfbolag 7% 89.. 10/79 VIS t120 1204 +0% -5.65 

Ajmomto 7% 95 2/80615 5 105% 106% -0% -3.17 

A! co Si*:. Fm. 9*, S4 ... 1/80 «l 9ft M -0% 35.62 

Apache ». F.n 8% 95... 12/60 31 .68 t111%11?, -0% 48.62 

Assm Oet.cal 7 94 11/79526.1 199** 1CO% -04 -2.W 

Canrm 6% 94 8/79 570 1X1% 112% -0% -3.17 

Credit Smsie *% S3 ...10/73 r*w im% im% -r-* - 1 -Z.E3 

Djisi Inc. 64 94 11/79 927 J 97% 96% 0 19.91 

DDKK 71 90 4/80 324 t11V*.114% -0% 10.11 I 

Dynalectrin 9% 95 ... . 8/8012^2 tlBS 109 +3% 1.9* | 

Enaerefc Fin. 94 94 7/8030 25 114 115 +1% 4.93 

LPC Intern ami. 8 83 ... 9/79 3 33 H0141C3 +0% 21.52 : 
Meidenshe Elec. 7 94.. .12/79 2:0 fI09 101 -0», 10. *5 
Mitsubishi Cp. 6% 94.. 10/795491 1129 130% -?% 2 #7 
W.opcn Seiko 7*, 94 12/79 339*117?% 1T.»% -2 7.63 

Kino Elec. Ind. 8 34 .. 7,79 735 185 86 + 4% 6.80 

Toshiba Cpn. 7% 24 ...10/79 igg 100% 101% —0% -1.77 

Uman Bk. Switr. 5 89 .. 7/80121.4 97% 38% -0% 1.74 

Fuiltsu 5 84 DM 7/79 478 *1014 102% +0% 9 .30 

Kanaei Ek-e. 4 84 DM ... 4*79 1234 *R6% 37% -*-0% 34.19 
Uny Co. 64 85 DM .... 11/79 1071 *95% 951, +0% 25 .34 
* No information available — previous day’s price, 
t Only one market maker yupptfed 1 price. 

Straight Benda: The yield is tfto /laid :c red ampt.cn at tte 
mid-price: the amount :ssuod is in millions at cnrc-iey 
units except far Yen bends where it is in ti'iio.-s. 
Change cn week -Change over pr>co a week earlier. 

. Floating Rate Notes: Denominated in dcliara unless other, 
wise indicated. Coupon shewn is minim-jm C din— Care 
next coupon be comas effective. Spread —tSinio 
nix-month offered rats ft thm-month: 5 above near: 
rate) for US. dollars. C.cpn*»^:e c-jrren; coupp: 
C.yld»The current yield. 

Coovertibla Bonds: Denominated in dollars lin'd 3 other- 
wise i-idicated. Ch-;. day- Change an day. Cn. daw 
First date for conversion irtc shire 3 . Cnv.pr.cs- 
Nominal amount sf bon-: per share expressed -n 
currency of share at eonversinr rare 3 ; <ss 6 e 

Pram" Percentage premium of the cu.ten: effective price 
cl acquiring shares v« the bond eve: tir* most lacor.i 
price p( the shares. 

Q The Financial Times Ltd.. 1925. Reproduction in who^e 
or m pan *n any form bat twtmi^cd vdtbou! Wnltef 
consent. Data supplied by !r.ar.Bond Services (a sub- 
sidiary ol data STREAM Intertiat ottl'l. 


| Downturn 
brings 
lay-offs at 
Fiat-Allis 

CHICAGO — . Slat-Allis Con* 
i struction Machinery, jointly 
! owned by Fiat of Italy and 
: jYUis-Chalmers. has announced 
1 cuts in employment and said 
it plans to relocate operations 

because of tbe slump in con- 
, struction machinery sales. 

Tbe company said recent 
actions included lay-offs of 
hourly workers and perman- 
ent redactions in salaried 
workers at plants In Carol 
Stream. Deerfield, and 
Springfield, all In Illinois. 

The cutbacks include a 20 
per cent permanent reduction 
in salaried employment in 
non-plant related departments 
and a 10 per cent permanent 
cut in salaried employment at 
all plant locations. 

The company announced a 
series of other cost-cutting 
moves, including the reloca- 
tion of certain parts produc- 
tion. reduction of leased 
space, and relocation of some 
corporate functions to Turin 
in Italy. 

In Moline Deere and Co„ 
the farm and construction 
equipment group, said K 
would shut down manufactur- 
ing operations at its industrial 
equipment factories in 
Dubuque and Davenport, 
Iowa, for four weeks begin- 
ning on October 6, because of 
reduced production schedules 
caused by the slump in con- 
struction activity. 

The shutdown would affect 
about 4.900 employees at the 
Dubuque factory and about 
900 in Davenport, the com- 
pany said. 

Tbe factories manufacture 
construction, forestry and 
utility equipment. 

Agencies 

Humana shows 
jump in 
third quarter 

By Our Financial Staff 

HUMANA, the leading hospital 
management group, has re- 
ported a jump in net profits 
from $lL89m to $lfifi7m In Its 
third quarter ended on May 
31. 

Revenues for the period rose 
from S 294.1m to 9366.5m and 
base earnings per share were 
up from 60 cents to 90 cents. 

For the nine months 
Humana, which almost 
doubled the scope of its opera- 
tions with the 1578 take-over 
of American Mediccrp, shows 
earnings ahead from 629.33m 
to S47.8m, exceeding the an- 
nual total or the previous year. 
Earnings per share came ont 
at S2.27 against SL45 r while 
the nine-month sales total was 
Sl.OZbn compared with 
$336.6m. 

For all of last year Humana 
recorded net profits o l 
S40.S9m. almost double the 
922.1m total for the year to 
Angusl 31, 1973. 

No dividend 
at Argus 

By Robert Gibbon; in Montreal 

ARGUS CORPORATION, the 
major Toronto holding com- 
pany whieh controls H&ssey- 
F emu son and other com- 
panies, Is omitting the 5 cent 
quarterly dividend noma!!- 
payable on September I on 
its class C and commcrj 
shares. 

The company said 
dividends would be withheld 
to 44 strengthen the company’s 
cash position.” 

Suit filed 
against Posner 

MARLEY COMPANY, a lead- 
Ing water cooing tower and 
hea! exchange equip men l 
group has filed a law suit 
against Nr. Victor Posner, tbe 
Florida ho'ruesKma.i. and fenr 
ef bis companies, one of whi c?» 
has bought ’n 11.2 per cent 
make in Marley. 

The suit was filed In U.S. 
District Court in Kansas 
against Mr. Posner, So run it 
Systems. Sharon Steel Corp- 
oration SYF Company and 
Security Management Corpora- 
tion. reports Renter from 
Mission. Kansas. 

Marley said the suit alleged 
that filings of information 
with the Securities and 
Exchange Commission made 

by tbe defendants concernin'? 
the purchase of Marler steels 
by Summit contained false 
and mteleadinc statements and 
failed to disclose material 
facts. 

Lay-offs at 
Continental 

LOS ANGELES— Continen- 
tal Airlines said it would be 
laying off about 1.200 
employees, or 10 per cent of 
its workforce, as a result of 
a planned reduction of its 
passenger capacity by 30 per 
cent on September ft. 

The company said it was j 
reducing its flying time by 
about 16 per cent. 

It said the lay-offs were 
prudent responses to (be 
economic situation the UJS. 
was facing now and into 1981. 
They would enable Continen- 
tal to remain competitive at a 
tune when the airline Industry 
was beset by rising operating 
costs and declining revenues. 
AMU. 


INTERNATIONAL CAPITAL MARKETS 

Six dollar issues 


BY FRANCIS GHILfcS * 

SIX EUROBOND issues totalling 
6606m, five of them with fixed 
interest rates, were launched in 
the dollar sector of the inter- 
national bond markets yester- 
day. 

Most of them offer investors 
a yield below 10 per *$nt, a 
psychological threshold bene3th 
which most buyers are, for the 
time being, unwilling to go. 
a( Investors have battened down 
the hatches;" commented one 
senior new issue manager.. 
“ They are waiting for a lead 
from the New York market 
which has pot yet come.” 

Thus, most of the issues 
announced • yesterday were 
quoted at discounts of l(-2 
points in pre-market trading but 
there was no sign of any selling. 
Secondary market trading was 
described by most dealers as 
extremely quiet yesterday, with 
prices down I point on average. 

Among the new issues 
announced yesterday is a 6150m 


5l-year bullet issue *6r Canada's 
Export Development - Corpora- 
tion. Lead manager for the 
issue, which carries a coupon of 
9£ per cent and has been priced 
at par, is Credit Suisse First- 
Boston. The issue is pre-under- 
vjritten by the managers. 

Pembroke Capital Corporation 
is raising 5100m for seven years 
through Salomon Brothers. The 
bonds, which cany a coupon of 
9| per cent and a price of par, 
have been p re-underwritten by 
the managers. The borrower is 
the ifoanrifti aim of Pembroke 
Cracking Company and . is 
jointly owned by Texaco and 
Gulf Oil. The bonds are 
guaranteed by. Texaco arid Gulf 

ou. ' • -y. 

Exportfinans of Norway .is 
arranging a $75m seven-year 
bond, which carries an indicated 
coupon of 9J per cent, through 
Merrill Lynch and Den Norske 
Credi thank. 

British Oxygen Finance NV, 


meanwhile, is arranging a 550m 
10-year bond; with a coupon of 
10$ pier cent and a price of 994, 
through a group of banks led by 
Lazard Brothers and Swiss Bank 
‘ Corporation. This issue; which 
offers investors a yield of 10.83 
per cent is guaranteed by’BOC 
International Ltd. This yield, 

wUich ls higher . if the selling 
- group • discount is- taken- -into 
consideration, is in line . wifh 
what can be obtained on other 
bonds for well-known industrial 
names m the secondary m ark e t. 
The ; issue is pro-underwritten 
by the nine managers , of the 
issne. 

Continental Illinois Overseas 
Finance' IW-. .confirmed it Was 
raising SISOm Tor six years 
with a coupon o£ 9}' per cent 
through Continental Illinois Ltd 
and Goldman Bachs. The bonds 
are guaranteed by the parent 

company.. 

AIusinsseCapitaLineanwhltc, 
is arranging: . a . 580m 13-year 


convertible bond, which carries 
an Indicated coupon of 6£ per 
cent through Credit Suisse Hist 
Boston and UBS (Securities). A 
conversion premium of 5 per 
cent is expected and the bonds 
are convertiUe into bearer 
participation certificates. The 
offering period closes on June 
26, : ' 

- - Lr-the Swiss franc sector. New 
Zealand has completed a 
SwFr 100m : six-year private, 
placement with a coupon of 5f 
per cent through Union Bank 

- of Switzerland 

- In tbe yen sector, Thailand 
has completed a YlObn 10-year 
bond wltich carries a coupon of 
92 per cent ana a/piice of 99.9. 
Lead- manager 4s Nomura 
Securities. 

The ,Y15bn seven-year bond 
fOr the Republic of Finland was 
. priced at par by the lead 
manager, Daiwa Securities, after 
the coupon bad been cut by 4 
'jer bent to 8| per cent 


Canada financial futures agreed 


TORONTO — Tbe Ontario Securi- 
ties Exchange Commission has 
approved a plan- to eStaWfch 
facilities for trading Si day 
Canadian Treasury bills and 
18 year, 9 per cent Canadian 
Government bonds. Trading is 
expected to begin fay September. 

The Toronto Stock Exchange’s 
plan received a setback late 
last week when the Ontario 
commission disagreed with 
parts of the proposal, notably a 
.restriction oil participation by 
foreign companies. 

The Exchange quickly made 
modifications; including removal 
of tbe limit on foreigners, and 
received swift • regulatory 


approval for operations for at 
least one year. 

At present there are no 
financial futures markets In 
Canada, although tbe ‘Winnipeg 
Commodity Exchange . and. the 
Montreal Stock Exchange both 
plan to set up such trading 
faculties. As a result some 
Canadian banks and financial 
institutions current!^ use U.S. 
markets for hedging purposes. 

The Toronto Exchange’s plan 
was drawn up over an 18 
mouths preparatory period, 
which included consultations 
with the Bank of Canada and 
the Canadian Governments 
Department of Finance. . 


# Brascsm, the holding company 
with: .interests' throughout 
Canadian industry, .: has com- 
pleted the previously proposed 
- transfer to tiie Bank of Mouhreal 
of its interest In the BrafUian 
holding company whldr owns 
all tiiie shares of Banco Brascan 
do Investmento of Brazil. . . 

The transaction was. effected 
by an exchange- of shares involv- 
ing 1 .tar common shares pf' 
Bank of Montreal and. 490,000 
shares of . preferred stock of a 
whoRy-owned subsidiary of' 
Bank of H6ntie&L Tb emimber 
of preferred, shares to be issued 
is subject to final adjustments. 
AP-DJ 


Builders 9 suppliers feel slump 


CANADIAN BUILDING mate- 
rials manufacturers say they 
are feeling the pinch of the 
slump in Canadian and U.S. 
bousing construction and fore- 
cast a bleak profit picture for 
1980. 

North - American sales are 
down 30 per cent says Mr. John 
Clarke, marketing vice-presi- 
dent of American. Standard, a 
division of Wabco Standard of 
Toronto. The company, one of 
Canada's largest . plumbing 
fixture manufacturers, says it 
expects a one^week shutdown, 
with lay-offs to follow. With 


uncomfortably high inventories, 
manufacturers expect .to see 
their sales drop sharply.- > 
Canada Mortgage and Hous- 
ing Corporation reported in 
May the worst annual-figures for 
housing starts since 1961. There 
were 125,400 housing ‘starts in 
1979 and it .is unlikely to im- 
prove, officials say. -A -senior 
corporation officials says that 
expected bousing stmts of 
160.000 in 1980 wffl make it the 
worst year -. since : 1966. • ' The 
situation is not. helped: by a' 
similar slackening of ; boosing 
construction in the UB.. That 
means that manufacturers who 


export' to tbe UJ5. are no better 
off than those catering to 
domestic markets 
But not everyone is lasing as 
high mortgage rates discourage 
people from buying new houses. 
The . interest in renovating 
houses has-- helped' some; com- 
panies to .offset, the construction 
slump. Thfr renovations market 
is counter-cyclical to tile housing 
market, says Mr. Paid Mfilyer, 
spokesman for MbntreaJ-based 
Building Products of Canada. 
Another factor, the. says, is- in- 
creased consumer interest -in 
conservations and insulation. 
AP-DX . ■■ . - -i 


Pressure on 
margins at 
Levi Strauss 

_ By Our Fmxndi! Staff 

LEVI - STRAUSS, . the World’s 
-largest apparoL group which is 
h best known' for its jeans, again 
.saw ; profit margins under 
pressure in its' tocohd quarter 
to May 25, but managed to post 
a. 1&7 per cent increase in net 
profits to $52.3 zzl 
‘ Sales tor tiie quarter were 
ahead by 36 .per -cent from 
$494.tai to‘ 6673:6m and Mr. 
'.Peter Haas, the president, attri- 
buted the pressure' on margins 
to higher advertising and mar* 
keting expendltnres, hi^ier than 
normal price mark-downs and 
to discontinued operations in 
the Diversified Apparel Enter- 
prises group, which is. the new 
title for Koracorp Industries, an 
apparel group acquired for 
$71m in September last year. 

Earnings per share for the 
quarter were $1.25 against $LI0, 
and for the half year net profits 
were up 23 per cent to $101.6m 
($2.42 a share) from $S2.6m 
($L95) on sales 43^ .per cent 
ahead at $L28bn.- . 

Mir. Haas, raid- that while the 
inflow - of erdetS ’ had slowed 
recently the third quarter would 
show favourable progress. - 
He i ahnr noted that because 
of brief shutdowns of various 
European facilities, - inter- 
national inventories at the end 
ef > the - second quarter were 
reduced to. lBl-days* saleh from 
•171 days at the-end of the prior 
quarter. ; ‘ 


This announcement appears as a mailer of record only. 
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US $ 75,000,000 
Medium-Term Loan 


_ M^nagetfby ' -' . 1 .. ' :*•* 

NIPPON EUROPEAN BANK SJL . S0D!T1C S%A. 

CREDITO nALJANO, LONDON • ' I: 

ISHTUTO BANCARiO SAN PAOLO Df TORINO * 

BANQUE DE UlNDbCHUNE ET DE SUEZ 
BANQUE INTERNATIONALE POUR LAFRtQUE OCCIDENTALE ‘B.ULO.’ 
BANQUE DE PARIS CT DEB PAYS-BAS 

••'•••• , Co-Managed by * ,* . ' : -'- 

GRINDLAYS BANK UMFTEb 
MONTE DEI PASCHID! SIENA 
NAGRAFIN BANK LIMITED, CAYMAN ISLANDS . 


. • • Funds prtnaded by 

CREbrro jtauano, London 

in assoriaSon «lh . ‘ 

-. NIPPON EUROPEAN BANK SA. / 

ISTITUTO BANCARIO SAN PAOLO DI TOR1NO Frankfurt Branch 
BANQUE DE LTNDOCH1NE ETDE SUEZ • • ; 

BANQUE INTERNATIONALE POUR LAFRIQUEOCCSbENWLEB.LAar 
BANQUE OE PARIS ET DES PAYS-BAS Bahrain OffehoiefenclT . 

- EURAMERKCA INTERNATIONAL BANK LIMITED 
GRINDLAYS .BANK UMFTED . 

NAGRARN BANK UMfTED ' - 

THE COMMERCIAL BANKING COMPANY OF SYDNEY LIMITED . 
GENOSSENSCHAFTUCHE ZENTRALBANK AG^VIenna 
BANQUE FRANCXJALLEMANE^ SA ; 

. UBAN-ARAB JAPANESE RNANCE UMfTED; - ./ - . . • : : , 

■ ' •; Agent ;v . . : •. A. 

. - ' NIPPON EUROPEAN BANK SA. i 
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INTERNATIONAL COMPANIES and FINANCE 


St Gobain restructures 
holding in Machines Bull 


BY TERRY DODSWORTH IN PARIS 


1 THE DIVERSIFIED French con- 
glomerate, Saint-Gobain-Pont-a- 
Mousson, is increasing its con- 
trol over Cii Honeywell Bull, 
'the country’s main computer 
company, in a move which also 
rationalises its high technology 
interests. 

The effect of the deal Is to 
bring together Saint-Gobain's 
financial interests in Cii with 
the 20 per cent shareholding it 
recently acquired in Olivetti, 
the Italian office equipment com- 
pany. These two participations 
will be held through Machines 
Bull, a quoted French company 
which at present exists only as 
a holding operation for Cii 
Honeywell Bull. 


The basic financial structure 
of Cii Honeywell Bull will 
remain unchanged, with 53 per 
cent held by Machines Bull and 
47 per cent by the U.S. group, 
Honeywell Information Systems, 
part of the Honeywell group. 
But the shareholdings in 
Machines Bull will change sub- 
stantially by means of a capital 
increase that will push up Saint- 
Gobain’s stake in the company 
from its current 20 per cent to 
51 per cent 

This share issue from 
Machines Bull lies at the hub 
of the reorganisation, since it 
will be made in return for the 
takeover of a Saint-Go bain 
financial subsidiary, Cadamas, 


which holds the 20 per cent 
Olivetti shareholding. Machines 
Bull -thus becomes the direct 
owner of Saint-Gobain’s Olivetti 
stake as well as Saint-G chain's 
interests in Cii. 

Because the issue is reserved 
to Cadamas shareholders, the 
French state * interests in 
Machines Bull will be conse- 
quently reduced from 20 to 10 
per cent, while bank share- 
holdings will' also fall -to 10 per 
cent and those of private 
investors to 29 per cent 
Machines Bull shares responded 
to the news yesterday by mov- 
ing up by almost FFr2 to 
FFr60.70 ($14.77). 
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BY WILLIAM DULLFORCE, NORDIC EDITOR, IN STOCKHOLM 


SWEDEN’S LARGEST commer- 
cial bank, the state-owned PK- 
banken, made a profit of 
SKr 142m ($3422m) on its 

banking operations in the first 
four months of the year, a drop 
of 43 per cent compared with 
the same period of 1979. 

The consolidated result fell by 
41 per cent to SKr 157m, with 
the financing and factoring 
operations improving earnings 
by 27 per cent. 

The decline in profits had 
been expected after the tighten- 


ing of Swedish monetary and 
credit policy last autumn. While 
the bank's overall income fell 
by 7 per cent, its personnel and 
other costs climbed by 15 per 
cent 

Net interest income dropped 
by 11 per cent to SKr 469m. 
The higher discount rate and 
the rise in the rates paid on the 
so-called special deposits by 
companies were the main 
reasons for a fall of 0.62 per- 
centage points to 2.02 per cent 
in the bank's placement margin. 


The management, however, 
expects to stem the profit slide 
during the rest of the year. 

For the whole of 1980, the 
operating result for the bank- 
ing sector is forecast to be 
about 20 to 25 per cent below 
the 1979 figure of Skr 758m. 

In contrast to the domestic 
setback, PKbanken improved 
earnings from its foreign 
business by more than 25 per 
cent to SKr 22.7m in January- 
April. 


This announcement appears as a matter of record only 
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PARIS — Sales of 
Pechiney TJgine Knhlmann 
(PUK) metals and chemicals 
group for the first four 
months of this year showed 
an increase of 30 per cent on 
the same 1979 period, and 
earnings growth was even 
faster. 

M. Philippe Thomas presi- 
dent of PUK, said at the 
annual general meeting that 
sales 'for the first six months 
of this year would be about 
27 per cent above those for 
the first half of 1579, and at 
the same time the group's 
profitability would improve. 

In the first quarter of 1980 
turnover was FFr 10.3bn 
($2J3>n), compared with FFr 
7.9bn in the same 1979 period. 

Host of the group's 
divisions would experience 
sustained growth over the 
next few months, M. Thomas 
said. He added, however, that 
a deceleration in the last four 
months of the year was to be 
expected, as the economies of 
the major industrialised 
nations cool down. 

M. Thomas said that the 
forewarnings of an economic 
slowdown had already 
appeared in Europe, suggest- 
ing a recession as deep as that 
experienced in the U.S. 

In the U.S., he said. PUICs 
subsidiaries had seen a drop 
in new orders, but the impact 
oh their activity levels would 
be limited in view of the size 
of their order hooks. 

Orders on hand for turbine 
blades at Howmet Turbine 
Components, for instance, 
represented more than a 
year’s normal turnover, M. 
Thomas said, although he con- 
ceded that the company had 
been forced to lay off 10 per 
cent of its workforce since 
May. 

M. Thomas said that Ugine 
Aders, the group’s specialty 
steels division, had reduced 
its costs by 35 per cent 
between 1977 and the first half 
of 1980. 

Asked to comment on the 
future of Ugine Aeiers with 
regard to the Freneh Govern- 
ment’s plan for restructuring 
the specialty steels Industry, 
M. Thomas said the plan’s 
objective was to bring 
together the major producers 
under the wings of the two 
biggest steel groups in France, 
Sadlor and Usinor. 

Details of the plan are 
expected to be made sublie 
within the next few weeks. 
AP-DJ 


YESTERDAY’S - LAUNCH by 
Nomura Securities of a YlObn, 
ten year Samurai bond for the 
Kingdom qf Thailand should 
bring to a dose, for the current 
fiscal year to September 30. the 
country’s public sector borrow- 
. mg on international capital 
markets. . Concurrently Thai- 
land is arranging a $31 Om 
Eurocredit, the largest it has 
ever raised. 

The Samurai bond carries a 
coupon of 9.2 per cent and is 
■ priced at 99.9 to give conditions 
simil ar to . those recently 
1 obtained by B razil, while the 
credit bears a fiat margin over 
Libor (London interbank 
offered rate) of i per cent for 
eight years 

This gives Thailand some- 
what finer terms than South 
Korea was able to obtain even 
before ' the latest political 
troubles there. In February, 
Korea’s Exchange Bank raised 
a $500m credit at a split spread 
of 3-} per cent 

Although Thailand has been 
borrowing more on inter- 
national markets of late, it is 
still relatively underborrowed 
compared with other Asian 
countries and banks have room 
to increase their exposure. 
According to the latest OECD 
figures Thai borrowers raised 


economic problems as a critical - 
test of his leadership. H5s pre- 
decessor, General Kriangsak 
Chamanand, was toppled - in 
large part because of hie failure 
to resolve them. 

Central to Thailand’s 'economic, 
problems is a chronic balance of . 
payments deficit, high infl a tion, 
and . a growing debt . sendee 
burden. 

These problems are aggravated 
by a. widening wealth gap 
between Thafland*s urban popu- 
lation — which basically means* 


many years put a. 15 per cent 
ceing on local ' inter^t rates, 
helped to staupch the flow. The 
recent detfin* -ia.frS. interest 


rates , has also- 
domestic 
attractive. 

- Thailand .also ' 

debt 

a direct* 
emmeut po 
mid-1970s to\ 
intensive 
numerous h 
jects. As a 


make 

more 



■ -ni. . 

gomsm dnside Thailand^ . - 

He says that be udll- qgn; 
subsidies and lower tariff 
(at present, these- accmnat jlpr ]" 
17 per. cent of t£e. vahce^pf j~\ 
manufactured imports,' while ~ 
export incentive? account #pr ' - : ' 
just $3 per cent of-the Vahsiijf'^ - 
manufactured 

_ __ . promises , he : will help 
rn“the' .companies to by-paSs -the 
or ^capital- . bersome bureaucracy which -has 
involving in. the past kept many: potential 
pro- investors \ away. He 'prqmjges 
ii^dehi -'servic- minimum wages as- an alterpe^ 


es a he avy 
This is 
6f agov- 


those living in .the capital, charges ^qiml .17 - per tive to' price subsidies, apdvSs r 

1. nflnt -n — T1 ■_ j — aj • fn (4i«nnoTTnMr taora'l 


Bangkok — and the. rural peer. 
Around 25 per cent of Thai- 
land’s population lives below 
the line of absolute poverty, as 
defined by the World Bank. 

The conflict in neighbouring 
Kampuchea, coupled with the 
strains created as a result of a 
heavy refugee' inflow, has 
damaged the confidence of 
foreign investors. 

Thailand’s balance -of pay-' 
ments deficit was Baht 7.9 bn 
18385m) in 1979, uncomfortably 
large;, but 40 per rent better 
than predictions - -made last 
autumn . At the root of dais 
deficit is the energy import 
bill — Thailand is the fifth 
largest oil importer in the 
developing world. 


are ex- committed fd d^nneHLag: raqre 
- than funds , into the , country regfr&s 


• :. 0 » 

*> 


cent of all- 
pected Id. acre , . 

20 per ‘ cent tiyTSteS.- 
. - In spite- of : tbj&e, .‘economic — ; 
problems, lntennitiqnal - confi- ffeea for bOffOWIM 
dence in the Ttral economy has _ • • - - ■■ - 

remained relatively strong. Boonchu acknowledges , 
Economic grow* vtn - 197»\m heavy intemational ] 

almost TJ5 pet ient. ' boirowing,^ but Clearly prefers 1 

ThaUand.'vis: Ssc ‘fte uuly commercial lodns to the IMF 
country in Asia to be 

selfi03wert iffSS. lt is a net was -discussed at length 


the 


■ .tons in 
exports 


$3 05m in publicised Euro- CT . , , £ . - 

currency credits during the first r llgut 01 capital 
four months of this year com- 
pared with $287 m in the whole 
of 1979. In May it also raised 
a 5100m credit, with the pro- 
ceeds destined for military 
spending. 

Last year the Kingdom also 
issued a YlObn. 8-8 per cent 
bond through Nomura Securi- 
ties, while Thai borrowers 
placed $130m worth of floating 
rate notes in die dollar market 

According to the Bank for In- 
ternational Settlements, Thai- 
land's gross external borrowings 
from . commercial banks 
amounted to $3.04bn at the end 
of last year, while its reserves 
were put by the IMF at SDR 
1.49bn. By contrast Korea's 
borrowings stood at $10.29bn 
and its reserves at only SDR 
2-26bn. 

None the less. General Prem 
Tnsulandoo Prime Minister of 
Thailand for just three months, 
must see the country’s severe 


exporter of ri 1 
1979. Only th€L/;TJ 
more. : ■' 

A slump- in international -con- 
fidence. that might have accom- 
panied, the overthrow. of General ; 
Kriangsak was averted— in part . 
because of -the statesmanlike 
way in which General Kriangsak 
stood down and in part because 


between* - ; 2MFl .'■» officials • . and _ 
officials 7 in the Kriangsak Gov-- 
eminent in -December last year- 
Boonchu dishkies the <?mdMtos 
built .into .such •! ah-.IMF . loan 
package, and prefers tu see > The 
IMF as a lender: of lrat; resort 
in-the most literal sense. . 

Despite " his ! ’ reluctance lo J 
-borrow friar,: the. DBF,; frifr ri 


Energy imports last year cost 
8L8bn, consuming ail earnings 
from the country’s top four 
exports — rice, tapioca, sugar 
and rrubber. Even before the 
latest round of oil price in- 
creases, Government economists 
were predicting that energy 
imports would cost at least 
$2J5bn this year. A refining 
capacity shortfall of about 
70,000 barrels a day forces 
Thailand into heavy purchases 
of refined oQ products, often 
on the expensive spot market. 

Inflation in 1979 came close 
to 20 per cent, and there are 
no signs that it will fall in 1980. 
The money supply grew by 
about 19.5 per cent, and there 
was serious concern over the 
flight of capital from the 
country in the last few months 
of 1979. 

Modification of the long estab- 
lished usury law, which had for 


of the high standing of his sue- . offi ci al^ whb recently held 

cessor and confidence fn the- - talks - With . BoonCba f 
team he appointed. copfldent. about his economic 

A key figure among these is \ : - -■••• . 

Mr, Boonchu Rojanasthien who, , . Tb ail and isoueof the top hen ^ 
with the title of Deputy .Premier borihWEis'from the 'WeridBaiik. j 
for Econo mic - Affairs, is effect - a hd it is clearly important that.) 
tively Finance Minister. As well. -Hank officials see - Boonchu as | 
as being deputy ' leader of -the Acceptive to-:theii* ideas; The ‘ 
Social Action Parly, the nattotfs Worid-- Bank -chaimelled about \ 
strongest- political "grouping, - fie . .'$fiOQm’ into. Thailarjl last yea?, j 
is a former Fin anee ~ WSnister, As-;-the Thai Government- pre- ' 

anA on his latest appointment, pares - next fi ve-year-pfau , j . 
relinquished- the positions . of -due to begin next. year, so it will 
chairman of the powertul "be looking closely' at 'a thf^e- 
Bangkok BaukJ and of 'tiie Thai . part development ' progranfme 
Bankers’ Association:' ..1 : , which -has been peepareci by 'tfie 
It is generally b e Ii e ved tb at 4>ank. This invotees programmes 
if Mr. Boonchu cannot solve- of - industrial ' development 

energy adjustment,- and agricul- 
tural development _■ ; 

Thailand has. two difficult) 
yearsahead.senior "development 
agency effiriak say. .They feel 
confident that if Mr. Boonchu is 
able to apply his economic 
policies, . Thailand . can be 
quickly on the path of rapid 
economic growth. ; 


Thailand’s.; economic problems,-, 
then no one can. - • . ' J '-' 

- He has declared his intention 
to shift Thailand from; a growth 
path of import. substitution to 
growth fostered by export -pro^ 
•motion. He promises a hew role 
for multinational - companies, 1 
which have long been viewed 
with - suspicion end even anta- 


Shell and 
Esso boost 
Dutch spending 



B y Cha rles Batchelor In 
Amsterdam 


ROYAL DUTCH Shell and 
Esso have agreed to invest 
FT 36bn ($18.6bn) in the 
Netherlands over the next 10 
years in return for a govern- 
ment agreement not to take a 
larger share of their profits 
on gas. 

The two companies, which 
have a quarter share each in 
the country’s natural gas out- 
put and earnings, have agreed 
to meet economics ministry 
officials at least once a year to 
review the progress of their 
investment spending. 

Royal Dutch and Esso will 
each earn about FI 7.7bn from 
their gas operations, includ- 
ing FI 2bn as a result of the 
increase in prices since de- 
velopments in Iran, Mr. Gijs 
van Aardenne, the economics 
minister, told parliament. 

The Government which al- 
ready takes a 85 per cent cut 
of tiie companies' gross gas 
earnings, decided increased 
investment would do moqe for 
the economy than a larger 
government participation in 
profits. 


BY JIM JONES IN JOHANNESBURG 

INTERNAL GROWTH and 
acquisitions helped lift profits 
of Federale Volksb el egging 
(Fedvolks) to record levels in 
the year ended March 31. The 
South African Industrial group's 
taxed attributable profit rose to 
R16.1m ($21m), up 74.7 per 
cent compared with annualised 
figures for the previous 15 
months. Turnover rose 60.4 per 
cent to R730m ($944m). 

The management, whose pre- 
vious forecasts have been 
cautious, expects good results 
for the current year. Further 


growth is planned on the basis 
of gradually weeding out 
minority investments and con- 
centrating activities in con- 
solidated operations. 


During fiscal 1980 a minority 
stake in Trek, a petroleum pro- 
ducts distributor, was sold. In 
January, Fedvolks increased its 
bolding in Massey-Fergusnn’s 
South African operation to 75.1 
per cent from 30 per cent, while 
the Canadian parent of the 
agricultural equipment manu- 
facturer retained 24-9 per cent 


Shortly before the end of the 


financial year Fedvolks ended 
up with an indirect stake of 
over 50 per cent in the group 
formed by the merger of Sen- 
trachem, the country’s second 
largest chemical company, and 
Federale Kunsmis, a fertiliser 
manufacturer. This will- allow 
Fedvolks .to consolidate. Sen- 
trachem's earnings. 

Dividends totalling 22* cents 
have been declared from earn- 
ings per share of 66 cents 
against a . payout . of 21 cents 
from earnings per share of 4&4 
cents in the preceding 15 
months. . • 


Eurodif near Iran settlement 
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AN AMICABLE settlement to 
the rotf over the Iranian stake 
in Eurodif, the French-con- 
trolled Iranian uranium enrich- 
ment consortium, seems to be in 
sight following the visit of an 
Iranian negotiating team to 
Paris. 

Instead of trying to withdraw 
their participation in the con- 
sortium, as they have been 
threatening for several months, 
the Iranians now seem prepared 
to stand by their financial 
commitments. But they want to 
reduce substantially their off- 
take of the enriched material 
because of the severe reduction' 
in their nuclear power pro- 
gramme. 


Although no agreement has 
yet been signed, the French side 
appears hopeful that a settle- 
ment along these lines can be 
reached despite the political 
situation in Iran. For the time 
being, however, the . Iranian 
finance in Eurodif rem ains 
frozen by a French commercial 
court following action by the 
company against its share- 
holder. 

A settlement with Iran would 
clearly ease Eurodifs financial 
situation at a time when it is 
still investing heavily in its 
FFr 22bn ($52bn) treatment 
plant without substantial sales 
to offset its costs. Recently, the 
company’s financing programme 


suffered a setback when; its 
Italian interests lowered their 
stake from 25 per emit to 16 per 
cent — a reduction, caused, like 
the Iran proposal, by the .cut- 
back in the country’s, nuclear 
power plans. 

The French nuclear fuels "con- 
cern, COGEMA, has stepped into 
the breach caused by the.Italian 
withdrawal, increasing its share- 
holding from 42 to 51 per. cent; 
while the Belgian and 1 Spanish 
interests continue .to hold about 
11 per cent each. - : 

France, however, is already 
spending heavily enough- on its - 
nuclear power programmes to 
want to avoid additional finan- 
cial commitments. 



Amatil makes offer for 



BY OUR SYDNEY CORRESPONDENT 


AMATIL, the diversified tobacco 
and food group, has tightened 
its hold on the Australian 
poultry market with a A$38m 
(U.S.$44m) takeover bid for the 
New South Wales-based Steggles 
Holdings. The offer is A$2.95 a 
share and is subject to approval 
by the Foreign Investment 
Review Board. 

Amatil is 40 per cent owned 
by UK-based -British American 
Tobacco group and has sought 
naturalisation status under the 
Australian Government’s invest- 
ment guidelines. Amatil is 


already entitled to 35.4 per cent 
of the capital of Steggles, in- 
cluding the 17.9 per cent held 
by the directors. The board 
recommend shareholders to 
accept the bid. 

Steggles 1 - operations range 
from frozen chickens, turkeys, 
and .dudes to the Big Rooster, 
take-away barbecued chicken 
stores. Amatil already holds 49 
per cent of the Golden Poultry 
farming group and the ; 
acquisition of Steggles would 
give it more than 15 per cent of 
the national poultry market. ' 


Tie offer price compares with 
a pre-bid price Jor .Steggles on 
the Sydney sharemarked. of' 
AS2.35. ,.;■■■■ - " 

- . .*■ • *- * . ’ 
MYER EMPORIUM, Australia's 
largest . department . store 
retailer, expects- ptofitsTto fail 
this year! : . The (Erectors, said 
yesterday that unseasonally 
warm- weather in ! .the third 
quarter hit saTeS. ..... 

' .Earnings for ; tlfce 
half year dropped by 12 per 
cent from A$23.2m (USS26dBm) 
to A$22.?m. 


Small gain for Indian cement producer 


BY R. C. MURTHY IN BOMBAY 


PRODUCTION OF Shree 
Digvijay Cement Company 
slipped by 2.7 per. cent in 1979 
but profits increased marginally 
and the dividend was raised to 
15 per cent from 14 per cent 

Cement production fell to 
947,875 tonnes from 974,031 
tonnes in- 1978 because of 
external constraints including a 
a coal and power shortage. 

Net profit rose 7.6 per cent 
to Rs 29.8m ($3.Sm) from 

Rs 27.6m because of a cement 
price increase allowed under the 


Government’s cement pricing 
and distribution policy. It is 
administered by a system of 
three-tier prices for producers, 
varying according to the cost of 
cement production, and a con- 
sumer price uniform through- 
out the country. The difference 
is funded by a price equalisa- 
tion account 

The Government is committed, 
to allow a 12 per. cent after-tax 
return on set worth for capital- 
intensive industries to 
encourage investment With the 


J 


i 


Government differing -from the 
ce me nt industry, on the extent 
of t»st escalations, and .the 
delay in -allowing higher prices; 
new cent plants have •' not 
realised the promised return. 

Despite this Shree ■_ Digvijay 
has secured Government per- 
mission to set up a cement plant 
with l_2m tonnes 
Rajasthani 
^Shree Digvijay is. owned' by . 
the Bangnr group "which ranks ' 

fifth In terms of bassets' among' 
the business houses.-'- • - 


McDwralth 
raises stake 
in Overseas 


By Jam es Forth in Sydney 


f JKHLWRA3TH-DA VEY INDUS- 
TRIES, the hardware group, 
yesterday lifted its stake in 
Overseas Corporation, thehouse- 
bold products.' and building 
materials-group; tb'28.7 per cent 
despite a. plea from the directors . 
for major shareholders fo re- 
tain their shares, 

. . At the same time another 
buyer - appeared on the share* 
market in opposition to Hcii- 
wraith and bought more than 5 
per rent of- the capital. .Mell-. 
.wraith’s opponent is thought to 
be Adelaide Steamship Company 
and the -shares were purchased 
at AjttAO each, compared with 
MoDwraith’s on -mark et bid 
price of A*t85. 

Adelaide is one of the most 
acquitition-mindfed - companies 
on the stock exchange lists. 
Only-last week:it revealed a 13.5 j 
per cent stake in. Eruck Austro- : 
lia, the Victoria textile group. / 
But Adelaide also found itself l 
on ... the _ .receiving 1 ', -end when t 
Howard - Smith, “toe diversified ! 
industrial group, lifted its long- i 
standing shareholding from 10 [ 
per cent to 14 per cent through } 
market purchases, with the in- 1 
tention of going to 20 per cent. ‘ 
The directOTs of Overseas ! 
yesterday . again- advised share- i 
holders hot to sell as a recon- ; 
struction was well under way » 
and. would provide, substantial 1 
benefits .'for;' all shareholders. 

-They .warned . institutional j' 
holders . to at acceptance - . of s 
Mell wraith’s offer would fins- ! 
trate the. company^ attempts to ;■ 
a — price than ' 

A? 1.35. Ihey algo said that if 
the Jbto was thwarted; for the 
tune, b emg .thee* eonTd be no 
reasonable., f expectation that 
McDwraito ..would.- ever fulfil 
any “ escalation, agreements.” 

, McUwraito madel^^mpve 
to mldJffay buying peF&n: 
of Oversea and blocking. g pro- 
posed A665m ,(tlJS.$75m) mer- 
ger with Metro jffeati. a .' 

.and coW "stqT»':fer6afc It- 

. agreed -' to. s atondwin 
for £° e toontii and 
All wares offered at A$L35. , 
market ^offer" doses . on j 
bht McHwraith. ' intends 
40 «*fnd a formal takeover bid. 
McHwraith directors disclosed 


Yesterday that one. of the piir- 


votved 
Men wraith 


au insdxtotioh -in- 
a consideration of -One 
.... > share ; pins A?A25 
cash for each five -Overseas 

€ S raIe J a - t t° ' A31J35 a 
sh^e' and cash 
in chided 

lutne formal, offer. 


l 


Kyushu Electric loss 

Electric Power Cera-! 

^ ^ about f. 

J2S** 1 the year tof -;- 

gSSK»>' : 

The net - loss' - »<»- ; ■ 

VIO.VA “ P“: 

ris.70, compared udth i 
xret: profit- . . 
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BUEHRNI ANN-TETTERODE PRESENTS ITSELF IN LONDON 


BY WILLIAM COCHRANE 
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Fresh hopes for shareholders 
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O'VER i-tt^ykat few years.' 
the .story; which Buehrmami- 
T€tterode,_ ttie Batch paper, 
printing machinery and whole- 
saling group, has had to tell 
institutional shareholders has 
,uot been 'a happy one. It is one 

■ rdf industry and achievement 
L-bat also of a specific calamity 
i -Shd little joy for shareholders 
p>yer the last' decade. 

;k-Bat. Jim Friday in London, 
j Wfeen r H-T~ offe rs the company 
l '■*as art investment medium, the 
/-ule could - he a# different one. 
•iThe. management now have 
' 5 ^>es.vrtiich could prove atonic 
j the share price. 

-- r B-T_ i&Lhe product of a 
-ifibrger- in. 1963 between G. H. 
•Buelmnann.^: graphic paper 
? wholesaler^ ; - and Tetterode, 
-'printing machinery distributors. 
-But the - merger was not a 
marriage until the arrival of 
-Mr. £.: W. Overwater, chairman 
! of the: board.- of managing 
directors", ^ in 1970. Mr. Over- 
water is aflinnovator, a contrary 
" ‘’aker and a man who seems 
inspire more than' cautious 
eet , from his senior col- 
es. ' 

■ {!■-; He took B-T into manufactur- 
'..'flSg-Ia 1979 and the industry, 

! japer, . could hardly be classed. 
Kas: & universal choice. As Mr. 
Llfeniy .Poole of London stock, 
j /brokers. Laing and Cruickshank 

puts it, the paper industry even 
■ men Was characterised by “years 
. pf appalling profitability, broken 
-■'by--' the occasional artificial 
•‘.Bpom." But B-T went in with 
’ its eyes open and Mr. Over- 
‘ water points out that it has 
'^etijoyed volume -growth each 
raar in the paper and packag- 
';Tbfc indiis&ies in spite of the 
i^cliral nature Of the business. 

i -There -are good reasons why: 
-^vertical integration based on 
. ji^ste paper instead of imported 
’ pulp; harnessing new tech.- 
^aology; good marketing; and, 
above all, .good management, 
•plating capacity additions to 
'-attainable cashflow, rather than 
hypothetical prices at the 
.pgak of the cycle. 

.now has a balance be- 
-tween capital intensive paper- 
making and packaging opera- 
tions, and wholesaling busi- 



B-Ts A. W. Overwater: innovator and contrary thinker. 


nesses where fixed assets are 
small .and working capital in- 
vestments can be reduced 
quickly on any downturn in 
trade. 

Observers reckon that the 
management has done a good 
job in getting any sort of earn- 
ings and dividend growth since 
1974, a boom year for paper and 
paper-based industries. 

But - B-T*s self-confidence 
must have been shaken during 
the past three, years by the 
results of a project that was 
only slightly outside its own 
ground, in terms of both' its 
geographic location and its in- 
dustrial competence. 

The Mont Saint G albert 
(MSG) .mill in Belgium was 
acquired to compete with im- 
ported' kraft liner, using indi- 
genous waste paper and timber 


from the Ardennes. A 50 per 
cent fall in the dollar price of 
kraft and a 30 per cent appre- 
ciation in the guilder against 
the dollar took MSG out of the 
game. In 1979 MSG’s operat- 
ing loss was FIs. 10.7m (£2 .25m) 
and a non-recurring net loss of 
FIs 7.8m arising from the 
closure of its cellulose plant 
was charged a gainst miscel- 
laneous income. 

Otherwise earnings would 
have been up by 25 per cent, 
instead of falling slightly — from 
FIs 41.5m to FIs 41.3m — for the 
first time in five years. But 
what might have been seems 
scant consolation for whar has 
happened: 1975/79 cumulative 
rises of 55 per cent for cash 
flow, 27 per cent for net profit 
and only 17 per cent for divi- 
dends. The share price reached 


a peak of FI 78 in 1979 against 
FI 77.50 in 1975, with lows of 
FI 55.10 and FI 58 respec- 
tively. It was FI 54 before 
the results earlier this year and 
the recovery since then — to the 
mid-BGs — does not put a high 
value on B-T’s fully diluted 1979 
earnings of FI 10.40 a share. 

Mr. Philip F. Kothals Altes, 
secretary to the managing 
board, is undaunted. The cash 
flow pattern, he says, was 
necessary to ensure long term 

profitability: “Capital expendi- 
ture of the past five years will 
be important for dividends in 
the future.” 

B-T diversified into papermak- 
ing in time for the industry's 
1974 boom, and made a lot of 
money from it But it had to 
spend a lot in the process, 
hence a decline in the payout 
ratio from over 60 per cent in 
1970 and 1971 to under 50 per 
cent (and still on a declining 
trend) in the past four years. 

Shareholders’ funds rose from 
FI 375m to FI 405m in 1979 and 
Mr. Altes pointed out that 
despite MSG, this was ahead of 
the M P^r cent domestic 
inflation rate in the Netherlands 
last year. 

However, B-T has Its financial 
management problems. Take 
the relationship of equity to 
invested funds: in 1970 it was 
FI 180:308, a 60 per cent equity 
ratio, whereas last year it was 
FI 405:987, or nearer 40 per 
cent 

So B-T is highly geared, and 
it knows it lost year capital 
expenditure fell from FI 85m to 
FI 72m. Spending, says the 
management grew more slowly 
than shareholders’ funds — 
partly because they had already 
recognised that the debt:equity, 
and the capital speeding: cash 
flow ratios were getting too 
high. 

That is good news, of a sort 
but there is better news of earn- 
ings. Group sales, FI 2.15bn last 
year, have been rising at a rate 
of over 20 per cent in the first 
five months of 1980. The Mont 
Saint Guibert operating loss is 
expected to drop from FI 10.7m 
to FI 3m and the result could 
be a rise in earnings per share 


of up to 30 per cent 
B-T also has a convertible 
loan which could add 632,000 
shares to the 3.6m outstanding. 
It might want to get this con- 
verted early, even forcibly, in 
1981 or 1982. B-T needs a share 
price over the conversion price 
of FI 80, and it might be willing 
to pump up the payout ratio 
again to make conversion, a 
more attractive deal. 

A first impression, given a 
1 market like Amsterdam where 
banks, in their stockbroking 
function, have about 70 per 
cent of the equity market, is 
that an increase in the number 
of shares outstanding could be 
positively beneficiaL 
Even as thing s stand, 
Amsterdam could be a useful 
market for the shares. B-T 
calculates that 3,000-5,000 
shares a day can be traded 
there without disturbing the 
market price, and 3,000-5,000 at 
FI 65 is something like £40,000 
to £60,000 — “enough,” said one 
London dealer,, “to m ak e it 
interesting." 


Competition will be very fierce.” 

The weakness of domestic 
competitrtors like Van Gelder 
and KNP cannot be as important 
for B-T, given its size and 
increasingly international ambi- 
tions, as their relative strength 
was in the past- With money 
costing what it does, there must 
be some question mark over 
B-T’s immediate growth pros- 
pects as a sole agent for print- 
ing machinery: and while Its 
leasing operation is off-balance 
sheet — being owned 50 per cent 
by B-T and the other half split 
between Bank Mees en Hope 
and the Nederlandsche Midde- 
stansbank — it serves to point 
up the high-cost nature of this 
sector of the group. 

Nevertheless, the odds are 
that B-T will snrvive this reces- 
sion in good shape, as it did 
the last. The question Is what 
it will do in the future. 

Given its size in relation to 
its domestic market, B-T’s 
ambitions have to be inter- 
national. The group has made 
a policy decision to increase the 


*Cr 



reducing the workforce, rebuild- 
ing the pulp and paper machine 
to make special waste-based 
products and doing market 
research into possible new 
outlets. 

B-T itself just seems relieved 
that the results of MSG no 
longer need be separately 
reported. “ MSG.” they say, 
received an “ inappropriate ” 
amount of attention from the 
Dutch flnanriai co mmunit y. 

Its Belgian problems have 
made B-T think very carefully 
indeed about expansion, say, 
into the U.S. Taking it a sector 
at a time, Mr. Altes said that 


Observers reckon that the management has done a good job 
in getting any sort of earnings and dividend growth since 1974, 
a boom year for paper and paper-based industries. 


There is another wrinkle. In 
a stock market, oversupply of 
shares can be a problem worse 
than the reverse. B-T did 
acquire a let of family com- 
panies in the early- and mid- 
1970s. Its issued share capital 
went up by nearly 50 per cent 
between the end of 1969 and 
end-1977. 

F amil y shareholders tend to 
be weak holders of the acquir- 
ing company. Some of the B-T’s 
held, but a lot more sold. No 
further shares have been issued 
since 1977. 

Now the whole scenario could 
be wrecked by international 
recession. “In the 1980s,” said 
Mr. Altes, “B-T cannot expect 
the same autonomous growth as 
it had m the previous decade. 


ratio of its turnover outside the 
Netherlands; Dutch first, the 
numbers were 53 :47 last year 
against 56 : 44 the year before 
and 57 :43 in 1977. About 20 
points of last year’s foreign 47 
were accounted for by exports 
from Holland, but that only 
seems to combine the national 
and corporate interests. 

On tbe international front 
the keynote was Western 
Europe in the 1970s. The 
decade ended with growth 
almost non-existent in the sub- 
continent and, for B-T itself, the 
Belgian debacle. 

To some B-T may have en- 
hanced its management reputa- 
tion by the way it has pulled 
Mont Saint Guibert around- 
suspending cellulose production. 


waste-based paper knowhow 
meant tittle on a continent rich 
in timber; in graphic and 
related sole agencies, there are 
many VS. agencies with their 
own sales organisations, and 
wholesaling of graphic paper 
and stationery is part of a more 
integrated structure over there. 

Wholesaling stationery pro- 
ducts, and publishing (the 
latter being a separate and in- 
creasingly important division) is 
possible in the U.S., but, said 
Mr. Altes: the U.S. is not a 
country, it’s nearly a continent; 
B-T’s game is to have a rela- 
tively important market share 
everywhere; in financial terms, 
B-T is not big enough to secure 
that market share; it also needs 
equilibrium in profits and in 


management before such a big 
step. One recent top level 
resignation at B-T has pointed 
up the problems of rapid, and 
diverse expansion. 

Curiously, there are those -in 
the industry who think that B-T 
does have plans to get into the 
U.S. and, indeed, into Mexico 
before long. Maybe, where the 
UJ5. is concerned, we are deal- 
ing not with a continent, hot 
with a country, but with.;' a 
federation of states. 

But coming down from the 
heights, it has to be remem- 
bered that hopes for B-T might 
either become deflated, or 
diverted. B-T always has its 
provisions to play with, although 
I am assured that there will be 
the same FI 6.6m-plus factor -at 
the bottom line this year -*is 
there was in last year’s 
earnings. -• 

As for diversion, it is becom- 
ing a popular, if not yet 
common philosophy that the UK 
is heading for a bull market. 
This would give UK institu- 
tional investment managers yet 
another excuse for avoiding 
overseas adventures and the 
perils of trying to understand 
something different. 

Yet • the last excuse, 1 that 
sterling was too strong after the 
withdrawal of UK exchange 
control, has gone by tbe board. 
And when senior partners of 
respected stockbroking firms 
decide to concentrate on over- 
seas equities, there must be 
something to say for the genre. 

Of this type, B-T looks tasty. 
It is big enough to trade, ahd 
small enough to avoid being 
incredibly boring for quite some 
time. In fact, boredom from 
B-T is the last' thing on my 
mind. 
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This announcement appears as a matter of record only. 

Gladstone Aluminium 
Limited 

, 30% owned by 

j: * V ' ■ 

Comalco Limited 

US$175,000,000 

(Commonwealth Aluminium Corporation Limited.Series A & C Loans) 

provided by 

Barclays Bank International Limited 
The Chase Manhattan Bank, N A. 

Mellon Bank, NiA. 

\ Morgan Guaranty Trust Company of New York 
Swiss Bank Corporation (International) Limited 

AgentBank 

Morgan Guaranty Trust Company of New York 

US$20,000,000 

(Commonwealth Aluminium Corporation Limited Series B Loan) 

" . provided by 

The Sumitomo Bank, Limited 
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unacceptable, 
don't turn the page: 
turn to us. 

. ; - Every week millions of advertisements appear in 

the press, on posters and in the cinema. 

■ — Most of them comply with the rules contained in 

. the British Code of Advertising Practice and are legal, 

deceit honest and truthful. 

But if you find one that; in your opinion, is wrong 
in some way, please write to us atfhe address below. 

~v _■ We’d like you tcrhelp us. keep advertising up to 

standard. 



The Advertising Standards Authority.! 

If an advertisement is wrong, we’re hereto put it right. 

•I ASALicL, Brook Housejom'ngton Place, London WC1E7HN 


As much taste 
as middle tar 

brands. 


70 %ofmiddletarsmokers 
sampled thought new Low 
Tar Vanguard matched the 
taste of their regular brand. 

Extensive survey -Jn a major survey 
carried out by an independent market, 
research company, middle tar smokers 
confirmed thatVanguard matched the 
taste oftheir regular brands. 

Satisfying tobaccos, new filter - 

A new tobacco blend and the special 
filter make sure thatVanguard is both 
easy to draw and gives full-bodied taste. 

NOWS THE TIME 
TO SWITCH! 



SPECIAL 

INTRODUCTORY PRICE 



Mtt recommended for packs raaitod’SpecialPnGBC 

GREAT 
PACK OFFER 

Inserts from 10 packs with red 
teartape needed. 

Stocks limited - last date for 
redemption 3L10.80.0pen only 
to smokers aged 18 years or . 
over resident in the UK. 


Vanguard-LowTar\^itliMiddIeTar Taste 


JKV3FT 


The tarvieW of ibis brand TAWTAti Manufacturer's estimate. January 1980 j of 

is designed to be J-A-J YY X JrVIV group as defined in H.M. Liovcmment Tables. 

H.M. Government Health Departments’ WARNING: 
CIGARETTES CAN SERIOUSLY DAMAGE YOUR HEALTH 
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Nuclear ugly duckling 

grows up 

BY DAVID F1SHLOCK, SCIENCE EDITOR 


Financial Times Wednesday 3.8 1^0 - ^ 


JOKES ARE aU that have so far 
flowed from Dungeness B power 
station in Kent, 15 years on and 
over £400 m in cost since con- 
struction began. 

The sophisticates make 
cracks about a “ geological time- 
scale ” of construction and hint 
darkly at radioactive decay of 
fuel in the stores. The less 
sophisticated chortle that simple 
parts of the plant such as sea- 
water cooling ducts, installed a 
decade ago, are now in need of 
repair. 

The builders are phlegmatic . 
about the jokes. They are well 
aware that only power in large 
quantities will convert the 
sceptics, given a history -which 
includes criticism from a former 
chairman of the Central Elec- 
tricity Generating Board that 
the type of nuclear reactor they 
were building was a M catas- 
trophe which must not he 
repeated.'* 


station apparently no nearer producing three times .as much 


completion. 


power- as Dungeness A from 


Consortium 

They have to live down the 
fact that the CEGB at one point 
seriously considered abandoning 
the project and that the late 
Mr. E. C. Williams, when chief 
nuclear inspector, was known to 
express doubts whether a pro- 
ject with such a history of mis- 
haps in construction could ever 
meet British standards of 
nuclear safety. They are still 
■well aware that, despite the size 
of the project, the local HP kept 
away from the site for four 
years, until a few weeks ago. 

But for the men of Dungeness 
B life began again four years 
ago. “ As far as I’m concerned, 
what happened before 1976, I 
don’t want to know about," says 
Hr. Joe Seddon, resident site 
manager and one of a trio of 
north-countrymen brought in in 
1976 to clean up the mess, as 
it then was. 

The CEGB placed the original 
order for Dungeness B in 1965. 
It was the first station to use 
the advanced ga^cooled reactor 
(AGR). The lowest tender, 
£89 m, came from a consortium 
called Atomic Power Construc- 
tion (APC). By 1970 the diffi- 
culties of being lead station for 
a new generation of nuclear 
reactors, 20 times the size of 
the prototype, had brought APC 
to the verge of bankruptcy. The 
CEGB, which still wanted its 
station, took the only course 
open. It acquired the remnants 
of APC, and gave a contract to 
British Nuclear Design and 
Construction, a subsidiary of 
GEC, to manage the. project 
In 1976 GEC asked to be 
relieved of its contract, with the 


The CEGB Med a .fresh tactic, one-third of the volume of ■ggi 
It set up a new directorate of building in the same time of five- 
APC, with Dr. Ned Franklin, or %iz years; Its reactors are ■EB 
chief executive of the Nuclear the smallest in diameter of all QjjPtig 
Power Company, as its new the AGRs. The new ones at HE 
rharrm an and managing Heysham and Torn ess, to be 
director. APC — as a subsidiary s tarte d shortly, will have an 
of the CEGB — then placed ■ a extra few feet in diameter to 
contract with the Nudear Power “*** fitting much easier, 
Company to complete the two especially in tile final stages 
reactors* and another with the y*® 11 almost all the equipment S*p ;: 
CEGB itself -to complete the 18 i?*. . , 

generation ride of the plant S&JSSSLSZ 
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r\n +1,0 w the second reactor at Dungeness 

to ?? Sf B — the first is finished and being 

tested — when- access becomes a 
. composed strenuous exercise in pot-holing 

APC, CEGB and Nudear 

Power Company staff. Com- inside, in a glittering cave 
pleting the north-countiy mo above the core of thl rekrtors, 
ar ® his deputy, Mr. Alan Wallis, dozens of skilled c raf t s men dad 
and Mr. BiU Coat^ project ^ wMte ny^ ^^013 are put- 
manager, based at APCs head- ^ touches to 

quarters at .Sutton; South hundreds of stalagmites of stain- 
London. Between them this st^ They squat nncom- 


5C v :.' 3K-- a » - • 


at .Sutton, South 
Between them this 


team has turned the pr oject fortably like tailors, trimming 

ES^^biSSL 1 !!? 1 , 3X1 «SP* steel foil to fit awkward corners 
the CEGB c h a irm a n , Mr. Glyn 0 r welding in nooks and 
England, said confidently last crannies with the help of a 
month that the station was dentist’s mirror 
scheduied to begin supplying ^ ^ proportion of fidd]y 

fitting of this kind makes the 
year. The CEGB expects it to be ^GR ^ intrinsically more 
its next new power station on- difficult and time-consuming 
„ machine to build than reactors 

i+ate last year they were which largely be assembled 
ready, to start the votnrted ^ a fact o5? Ab 0ut iso, 000 
commissioning on the first separate metal panels have to 
reactor. Now they are plodding be fitted together very 
through . combined engineering accurately around the inside of 
tests, with tile aim of loading each reactor. At Dungeness 
nuclear fuel late this year and they admit that they have 
raising power for the first time learned no way of getting more 


early next spring. 

Dungeness B stands on a 
man-made headland of the Kent 
coast devoted to nuclear energy 
and birds. It has been a nuclear 
construction rite since about 


of this painstaking work done 
away from the site. / 


Robots 


Some of the special metal foil 


I960; so long ago that people ?*ulaxlOR against damage by 
talk of it as “a factory for * ot *«. “ **1“^ P^ces 
making 1 nuclear stations.” i ??,9 c ^ ssi ^^ e _ even to these 

MS’S 

with t v B laboratories at whetstone have 

with, the concrete contain- developed the technology for 
m “ £ . ro ™ d tbe reactors com- insulating the area by refliotely- 
pleted, the station has the controlled welders, slender 
appearance of a castle with two enough to squeeze between 
towering turrets. At night, with heaterchanger pipework and 
its long illuminated flutes in the wall to be lined. The gap 
these turrets, it can be mis t aken fj no more than a couple of 
for a cathedral, say the locals, inches. Craftsmen are now 
It was the last of the nuclear being trained to use these 
stations for which the CEGB robots so that the job will seem 
permitted a little architectural routine to them once the 
flair to soften the profile of the machines are taken into the 
great concrete boxes round the reactor, 
gas-cooled 'reactors. Newer Still more convincing evidence 
stations are much squarer, more that Dungeness B is at last 


factory like in design. 


coming right can be found in 


The first mistake the CEGB the rite labour relations. The 
made with Dungeness B, Mr. project passed its. peak enrploy- 
Ceates says, was to think that meat— 2,200 on site— last year 
it could build a power station and is scheduled to ran down 




Planning the final stages— (left to light) Mr. Joe Seddon, 
resident site manager,. Mr. Alan Wallis, deputy site manager, 
• and Mr. BIU Coates, projects manager. 


steeply from IJB80 at present 
to as few as 200 by the end of 
1981. 

- The unions are well aware of 
the situation. After the new 
team had taken over, time lost 
through industrial disputes 
peaked at 6.7 per cent But last 
year, with the new team firmly 
in place, time lost feu 
dramatically to IB per cent 
This year it is running at 
0.7 per cent 

Mr. Seddon says that the 
worst strike years also reflect 
problems over incomes policy 
and bonuses. The bonuses at 
Dungeness S> now fall "within 
£ reasonably narrow Band, 
acceptable to the vast majority.” 

The worst feature found 
was apathy, "the feeling that 
the project would never be 
finished.” The new manage- 
ment's ploy has been deliber- 
ately to encourage the unions to 
blame earlier managements 
before 1976 for the continuing 
troubles, and to let them take 
the credit themselves for pro- 
gress since 1976. 

If the project continues to 
meet its present schedule, with 
the firsts reactor on-load early 
next year and the second a year 
latfer t the final cost to the CEGB 
will be about £4 50m. The 
original price quoted by APC 
was £39m. Nevertheless, Mr. 
Coates, a civil engineer, claims 
that proportionately the price 
has risen less than that of the 
long-overdue Thames Barrier — 
“ and that’s just a civil 
engineering job.” 

But wiU this " factory for 
making nudear stations ’’ main- 
tain the pace of the past two 
years for another 18 months 
and work itself out of a job? 
Or do the unions at Dungeness 
believe that, with room for two 
more power stations on the 
headland, they are high on the 


list for a fresh, project early in 
the 1980s? 

The CEGB itself bas certainly 
made no such promise. In fact 
as recently as. two years ago -its 
attitude was that it wanted to 
finish the project and dear the 
site of a workforce which had 
long abandoned the normal 
itinerant habits of construction 
industry workers and put down, 
roots in -the area. "Over the 
last two years we’ve been very 
much encouraged by the spirit 
right across the site,” says Mr. 
Denis Lomer, board member 
responsible for CEGB construc- 
tion. His board is no longer 
apprehensive about under- 
taking a new project at 
Dungeness, he says. 

Whether it will be another 
AGR is a more open question. 
The CEGB is certainly keen to 
demonstrate some of the claims 
for the pressurised water 
reactor which it has been 
making for the past eight years. 
The . Government having 
authorised it to proceed with 
a “demonstration" FWR last 
December, is palpably impatient 
with the slow progress it has 
made this year. 

But Mr. Glyn England, chair- 
man of tiie CEGB. in a progress 
report to his own staff last 
month, made .it. plain that the 
board was becoming increas- 
ingly enthusiastic about the 
performance - of the two AGRs 
it has working, at Hinkiey in 
Somerset 

He compared the “heartening 
performance” of Hinkiey B over 
the previous 12 months with 
that of Drax B, the board’s 
newest coal-fired station; 
equipped with the same kind 
of generating plant. Electricity, 
from the coal-fired station last 
year was about 14 per cent 
more expensive than electricity 
from tiie nudear station. 
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The Financial Times proposes to publish a Survey oa Hong Kong in Its; . 2* 
edition of July 7. The editorial synopsis is set oat below; . - - 

INTRODUCTION The past three yetes have seen Brag Kong mafce a>..*~ 
great leap forward both ectmomically and in its xelations with. China . Gan 
it now consolidate its gains in the face of more adverse external ^ 

rfrmrrvyfanrag ? ... - - - -!• — 

THE ECONOMY ^ccessweyears of growth ec^(^ " ^ 

and mature but wondering whether . it can make a soft landing from high " T 
inflation, an extravagant property boOm and rampant money growth in tiie. '. £ 
face of a possibly severe world recession. i :>* 7 ,'. 

CHINA RELATIONS The extraordinarily rapid development ef relations r~ 
with a modernising post-Mao China has done wonders for. confidence in . '« 
Hang" Kong. Immigration from China remains a major problem far over- ^ 
crowded Hong Kong. Also HbBg.Kong as'a . source of investment^ skills and ; ^ 
market for China. . - . . ' 7V _ -v ' - ’ ' _ 

GUANGDONG RELATIONS A lookat various developments in transport & 
and industry in the neighbouring province and Shenzhen • industrial area. 
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GEOBANKING, 

Itis money moving andvreridng around the 
world for businesses, banks and govern- 
ments. 

It is the way of worldwide banking at 
Manufacturers Hanover, a major (IS. bank 
with nearly $50 billion in assets and a 
tradition of service dating backmorethana 
century. 

THE GEOBANKERS, 

They travel their territoiy extensively, 
gaining first-hand knowledge of their 
clients as wefl as of the local business, 
economic and political environment And 
continuity and depth of experience are 
their hallmarks. 

They are the Manufacturers Hanover 
Geobankers. From more than 200 strata* 


v. 
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CEOBANKMGMONEy TRANSraR 
SERVICES, 

The way to move woddwUe funds. 

Around the comerand around the wmjdr : 
tire Geobankers move over . $31 billion 
worth of international remittances and 
payments drily to fedfflategloba] business. 
By mail, cable and bank wire. And through 
both CHIPS and SWIFT. 

GEOBANKIHG MERCHANT BANKING 
SERVICES. 

The way to marshal worldwide : 
resources. 

Through our meidiant bahk&ig sriTskl- 
caries in London and HongKong govern-: 
merits, their zeroes and mul&Ktfional 
cornpanies have access to the world’s 
brgest source cf fijncfing-^the Euroan--- 
renty market Since its inceptionin 1969;' 



GEOBATflGNG DEPOSIT FACttlTIES. r. .;: 
The way to useand Invest cash v?'* 

woridwWe. 

Nearly ^bfflkraiscunenttyentruri^ 
the Geobar^cers on a global l?aris. Thesi^J^ 
deposits take the fomrof current accounts ^ 
to concentrate fluids for business pay- 
ments. Wghyiekfingcertificates oF depos^ 
it that^ ^ offer ^ exceB^markE*ab3fy 
deposits for longtenn lnvestmenL Ahd 
variety of other deposit accounts fo ^ , 
earnings f3us liquk%-. - 

GEOBANKING FCHREIGN EXCHANGE - 

services. ^' ; V 

Thewaytost^bconuntodofiniid 
curroides, . ■' 

WWi a strategic view of tiie wwid fro ni: .! 
office s in key money market centers,* 
Geobankers provide accurate sptrf and- - • 
future rate infOTiHtfiOT, induefirg in^fepth ' > 
mqntitiy Currency Profiles con^sDed in 
•r conjimrtion witb-the London-based'^? i 
Hchley'Ceritre for Foiecariing. Arid r 
fer timely bansactions in every convert. ' 
tibie currency. And FOREM, aaautoj 


- 
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strategysimuiating system for 
foreign exchange exposure 
management:,, - . 'V- - 


OBOBANKINGCASH 


The way to maximize 

worldwide assets. 

■ ■ ~ '"7 ' ' ' ' V. 

The Geohankers offer a flod- -, . i 
bte pbased approadx that 
cmnoiSdes cash managefneht 1 /* 
needs, from a lodcbax to a 


* *• ^ 


Meeting the banking challenges of the world 
through a global credit and operations network. 






glc offices, subsidiaries and affiliates in 40 

countries, they respond to business needs 
with scores of ban king services. Everything 
from export bill collections to equipment 
and project financing, 

GEOBANKING EXPORT/MPORT 
SERVICES. 

The way to fatiRate worldwide trade. 

The Geobankers at Manufacturers Han- 
over expedite nearly $350 million in 
international trade transactions every 
working day. With a variety of services' 
including export/import letter&of.aedit 
directed through Its overseas networkand 
through more than 4,700 CIS. and over- 
seas cmesporvjm banks Mang over 130 
countries around tire globe. 




tire London-based Manufacturers Hanover 
limited has managed international secure’ 
ties issues totaling $85 bilKoa and has 
arranged a further ^53B bOficai of syndi- 
cated medarmterra loans. 


MARrtJF 


o«ft^nd (derating partus C«aact ^ . i 
Geobanka- today ■. 1 V. * v 

' ' - ' • L -" " . " . - « ;* •* 

J4amtiacturers Hanover is totail^ j 
committed .to bdbng' the ^obal hanlc . ^ 
for business — a leading lender wd -dfr" .-- 
leading t^enteig partner as wdL": 

. -tohnF.McCaScudfe! 

• - Quamaa and Qitef EneioAepBkcr^^ 


bBupei Afters. Breeds. Bucharest. Diiessddorfc E*4 
IM wo. l^n dm. Lm anTboutB 1 *. Madrid. Manchester, Milan. 
Argen tina . AustraBa. Bahamas- B ahrain. n » fciim .» /~__ 

Ven ^ ! *- 

> snApAamnltBawnttCai 
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^fKraacial Times Wednesday June 18 1980 • 

*»*fe CURRENCIES: MONEY and GOLD 



THE POUND SPOT AND FORWARD 


Aft.' ’ .dollar showed little 

Change. in .very dun trading in 
tSe foreign exchange market 
— but sterling was weak, 
1-15 - cents to' close at 
I-&330O. The . pound 
— at SZ3 3 00-2.3340, and 
to $2-3315-2.3325 before 
J to e. peak of $2.3340-2^350 
_ the morning. By noon 
sffirluig - had eased' to around 

- 32-3S25, and continued to 
Weaken .fid: the early afternoon. 
(£/*.4oy Of $23250-2.3260, but 
was then fairly steady at about 

■ $£3300 for the rest of the day. 
SOn> Bank of England figures. 

- tge,- ".pound’s - trade-weighted 
igdexiell to 73.5 from 73.9, after 
otteoihg at .73.7 and falling to 
73,6 at noon. The dollar’s index 
rase' to. 83.4 from 83X 

t . dollar _ finlshe dnear the 
of its' range against most 
currencies, but was little 
d- OS the day. It rose 
' to SwFr 1.63 10 from 
SfrFr. 5U6300 against the Swiss 

S . after- trading between 
1.0295 and SwFr 1.6405. 
S:- currency also improved 
ally' in terms of the 
Japanese ^yen, to Y2i6 from 
.Y215S-0, after moving between 
■^lSfiO and Y216fi0. 

<Gennany was closed for a 
public •• holiday, and in quiet 
trading in the rest of Europe the 
dollar rose to DM 1.7680 from 
B&LTMO Sgainst the D-mark. 

■ .FRENCH FKANC— Very firm 
IxK- recent months, and strongest 
mjember of European Monetary 
System — The French franc 
advanced against the D-mark. 
Dutch guilder and Belgian franc 
a£ , the Paris fixing, but lost 
ground to -the Danish krone. 
The other EMS currencies, the 
I&llan lira and Irish punt were 
unchanged. Outside the EMS 
tip dollar rise to FFr 4.1280 
from- FFr 4.1055 at the fixing, 
but sterling and the Swiss franc 
declined. 

BELGIAN FRANC — Remain- 


ing firm within EMS despite 
easing- of Interest rates by 
Belgian authorities— -The Belgian 
franc showed mixed clumges at 
the Brussels fixing. The Irish 
punt rose to BFr 60.05 from 
BFr 59.8 8 and the Danish krone 
1 to BFr 5.X675 from BFr 5.1670. 
Other EMS currencies were 
weaker, however, with the 
French fame - falling to 
BFr 6.8775 from BFr 6 . 88 , and 
the D-mark to BFr 16.0170 from 
BFr 16.01875. The dollar rose to 
BFr 28.3$ from BFr 28.2650. 

DANISH KRONE— Steadier 
within EMS recently, after two 

devaluations {taxing 1973 — -me 

krone improved against most 
EMS currencies at the Copen- 
hagen fixing before news that 
Denmark's 'balance* of payments 
deficit narrowed slightly in 
April. The D-mark was fixed at 
DKr 3.1007, compared with 
DKt - 3,1085, and the French 
franc at DKr 1.3322, compared 
with DKr 1.3340. The only 
member to move against the 
trend was the Irish punt, which 
rose to DKr 11.6350 from 
DKr 1L60. Outside the EMS, 
the dollar rose to DKr 5.4960 
from DKr 5.4710. but eased to 
around DKr 5.48 immediately 
(following publication of Den- 
mark’s trade figures. Sterling* 
was fixed at DKr 12.8070, com- 
pared with DKr 12.7970. 

JAPANESE YEN;— Energy and 
balance of payments problems 
reflected in sharp decline last 
year. More recently lower U.S. 
interest rates have helped the 
yen recover — The yen eased 
against the dollar in quiet trad- 
ing. The U.S. currency rose to 
Y2I6.75 from Y215.55, but 
declined slightly from the open- 
ing level of Y2 16.90. Speculation 
about a possible cut in the Bank 
of Japan discount rate in the 
near future, and a firmer trend 
in Eurodollar interest rates, 
stabilised the dolar within a 
range of Y21650 to Y217.30. 


Jim 17 

Day's 

spread 

Close 

Ona month 

% Throe 

P-a. months 

7. 

p.a. 

U.S. 

Canada 

Nathlnd. 

Belgium 

2 .3260-2.3350 
2.3790-2,6830 
4.48*1-4.64*2 
65.80-66.40 

2^290-2^300 

2.6830- Z. 6840 

4.50*^4.61*2 

65.85-65.96 

1.70-I.BOe pm 
1,56-l.4Se pm 
0.35-0.40C dis 
0 . 1 7-0. 27c dis 

8.50 4-27-4.17pin 
8:50 4 ^0-4 ,05pm 
-'3.91 0.75-0-B0dks 
-1.36 0.73-0 S3dta 

7.25 

7.7B 

-Z.63 

-1.61 


Danmark 

Inland 

W. Gar. 

Ponugol 

Spain 

Italy 

Norway 

Franca 

Swedan 

Japan 

Austria 

Swte. 


12*75-1 2.8V 

I. 0975-1.1045 
4.11-4.19 
113.70-114.50 
163-25-163.75 
1944-1953 

II. 30-11.35 
9-58*2-9-54 
9.69V9.76H 
500-508 
29.30-29.50 
3.79-3.93 


1Z.77V12.78 1 , 14-15*3® dla 
1.0980-1.0990 4, 50-5. OOc red l* 
4.11*2-4. 12 1 , 0.05-0.15pf dla 

114.10-114.30 28-43C dU 

183.40-163.50 5S-75c dis 
194S* r 184SS 6-7T»re dm 

11^0*2-11.31*1 0.15ore-(USdis 


9.S9V9.G0S 1.20-1. 30c dis 

9.70*2-9.71*2 1 .25-1.5 5ore dis 

603-504 0.65-O.BOy dis 

29.35-29.40 2.00-2.G0grp dm _ 

3.79*2-3.80*. 0.51 -0.44c pm 3.49 1.57-1.50 pm 

Belgian rats Is for convertible Irancs. Financial Irene 66.45-6u.S5. 
Six-month forward dollar 6,454.35c pm. 12-montii S.75-9.65c pm. 


- 8 . 2 s 

-10.36 13-13-SOdie 
- 0.68 O.Q2-O.12dls 
-8.69 70-120 dis 
-11.10 185-190 dis 
-9.32 19-20 dis 
—0-25- 0.3S-0.B5die 
-3.64 3-1 5-3 05 dis 
-4.03 4.B5-5.15dis 
4.03 V06-1.20dis 
-2.19 3.25-5.0 dis 


-4.87 
-9.85 
-0.16 
-7.7S 
- 10.11 
-9.32 
-0.49 
-3.15 
-4.79 
— 2.08 
•1.31 
3.76 


THE DOLLAR SPOT AND FORWARD 


June 17 


Day’s 

spread 


Close 


One month 


•A 

P»- 


Three 

months 


% 

P-e- 


UKf 2.3250-2-3350 2-3230-2-3300 1.70-1. 60c pm 

Iralandt 2.1130-2.1190 2.1160-2.1190 0-9S-0.a5c pm 
Canada 1.1499-1.1526 1.1S02-1.1SQ5 2V1 7 «c pm 
Nathlnd. 1.9325-1.9410 1.9340-1.93S6 13- 3c pm 
Belgium 2&30S-28.45 28.30E-52.32 7-2*>ore.db 

Danmark 5.4795-6.4970 5*4890-5.49(6 0.04p pm-par 
W. Ger. 1.7665-1.7755 1 7675-1.7685 S’r-Z^pf pm 
Portugal 48.90-49.10 48 -96-49- 05 15c pm-2Ec d« 

Spam 70.13-70.30 70.22-70.Z7 25-290* dis 

Italy 836.20-83? .80 836.8S-837.3S *.-2*.lira dis 
Norway 4.8530-4.8830 4.8530-4.8540 aVOVote pm 
Franca 4.1190-4.1293 4.1190-4.1210 4V34C pm 
Sweden 4.1686-4.1760 4.1705-4.1720 3V2»,orB pm 
Japan 2.1580-2.1690 215.95-216.05 2.00-1. 6Sy pm 

Austria 12^9-12.6250 12.60-12.61 16-13gro pm ' 

Swrtz. 1.6295-1.6405 1.B30S-1.B315 4-3c pm J 

t UIC and Ireland are quoted in U.S. currency. Forward pnmiums and 
discounts apply to the U.S- dollar and not to tha individual currency. 


8.50 427-4.17 pm 7.25 
4.02 3.10-3.00 pm 4JS6 
6.32 6V5 7 . pm 5.65 
1.46 43-33 pm 2.31 
—1.70 7VS*« dis -2.62 
0.22 0.22-0.16 pm 0.69 
7.65 8-7 pm 7.28 

-1.05 40pm-B0dls -1-40 
— mO 85-165 die -3.06 
-046 8V104 dis —1-95 
8.29 19V1B pm 6.63 
4.69 10 1 i-9 , j pm 4.17 
3.88 6-5 pm 2.27 

4.35 640-6.05 pm 4-95 
5.92 45-38 pm 5.65 
11.05 1(P*-9H pm 1D.6S 


CURRENCY MOVEMENTS CURRENCY RATES 


June 17 

Bank of 
England 
Index 

Morgan 
Guaranty 
Changes £ 


73.6 

-32.4 

U.S. dollar 

85.4 

—10.2 

Canadian dollar.... 

81.5 

-16.2 

Austrian schilling.. 

156.9 

+24.0 


- 115.9 

+ 14.2 

Danish kroner 

107.4 

-4.1 

Deutsche mark..... 

155.5 

+44.3 


197.8 

+ 80.3 

Guilder...^ — 

126.B 

+ 19.8 


101.5 

—5.9 

Lira 

53.2 

—51.2 

Yan 

131.4 

+29.4 


June 16 


Bank 

Special 

European 

rate 

Drawing 

Currency 

2 

Rights 

Unit 


Based on trade weighted changes from 
Washington agreement December, 1971 
{Bank of England Index =100). 


OTHER CURRENCIES 


Sterling 

U.S. 8 

Canadian 8... 
Austria Sch- 
Belgian F...- 
Danish K ..... 

D'Mark 

Gu Ildar 

French Fr. . 

Lira 

Yan — 

Norwgn. Kr. 
Spanish Pts... 
Swedish Kr... 
Swiss Fr. 


17 

11 

11.29, 

64 

14 

13 

71* 

•w 

i ! 

1 ■ 
10 ' 
3 ! 


0.S65597 
1.32344 
1.51971 
16.6237 
37.4070 
U nave 1 1 
2.33389 
2.S6086 ; 
5.43735 ■ 
1102.43 , 
285.068 , 
6.40743 1 
92.6765 . 
5.48963 
2.14305 ■ 


0.60961 

1.42658 

1.63324 

17.8696 

40.2511 

7.79647 

2.51400 

2.75478 

5.85169 

1187.60 

308.484 

6.90335 

99.B681 

5.921131 

2.30986 


EMS EUROPEAN CURRENCY UNIT RATES 


June 17 


• * • . 

ECU 

central 

ratal 

Currency 
amounts 
against ECU 
June 17 

% change 
from 
central 
. rata 

%• change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7887 

*L27Z3 

+1.21 

+0.47 

-*-1.53 

o &nish Krone ... 

7.72336 

7.73519 

+0.93 

+0.19 - 

-*-1.64 

German D-Mark 

2Jf82fi8 

2.51429 

+1.30 

+0.56 

+1.125 

French Franc ... *. 

5.84700 

5.25314 

+0.11 

-0.63 

±1J5S7 

Dutch Guilder 

2.74342- 

2.7568D 

+0.48 

-0.2S 

±1^12 

Irish Punt 

* 0.668201 

0.671074 

+0.43 

-0.31 

±1.668 

Italian Lira 

1157.79 

1188.03 

+2.61 

+2.38 

±4.08 


Changes- are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


Argentina Peso _ 
Australia Dollar.. 
Brazil Cruzeiro... 
Finland Markka.. 
Greek Drachma. 
Hong Kong Dollar 

Iran Rial- 

Kuwait DinartKDj) 
Luxembourg Fro. 
Malaysia Dollar.. 
New Zealand Dir. 
Saudi Ana to. Riyaf. 
Singapore Dollar. 

■ 8th. African Rand 
U A.E. Dirham.... 


£ 


1835-1842 


Austria.... — ..■ 


0.8647-0.8650 Belgium 


4270-4290 
12.0155-2.0175 

^19.47- 180.47, . , 

8.4d40-a.489ri 3.6420-5.6440) France 

99.70-100.40 
11.45-11.4620 


51.445-51.645 


42.BIM3.10 . 
4.9130-4.9160) 
n a 

0.2670-0.27101 
20.27-28.29 
2.1380 2.1400 
0.9890-0.99001 
3.3295 a.3305 1 
2.1225-2.1244 
0.7735-0.7743 


0.622-0.631 
65.85-66.96 
4.9806-4.9850 
12-3550 2.3570 
7.755-7.758 
4.9445-4.94901 
1.8020-1.8040; 

8.68-S.63 t 3.7010-3.7020| Yugoslavia.. . 


Denmark 


G arm any- 

Italy 

Japan ....... 

Netherlands. ._ 

Norway — 

Portugal 

Spain 

Sweden 

Switzerland.. . 
United States.. 


£ 

Note Rates 


29.20-29.50 
66.45-67.05 
12.72-12.88 
9.55-9.59 
4.11-4.14 
1915-1970 
504 509 
4.5050-4.5350 
1 1.2& 11.37 
111.00-115.00 
158.50-165.25 
9.68-9.76 ' 
3.78 3.81 
2.3275-2.3365 
62.00-65.00 


Rate given lor Argentina is tree rets 


r ’ Junal7.. 

Pound Bterflng 

. U.s. Dollar 

Dautacham'k 

Japan’aaYen 

FrenchFnutc 

Swiss Franc l DutehGuild’ 

Italian Ura 

(Canada DoIlar:Balgfan Franc 


1. 

0.420 

■ 2.330 

1. 

■ 4.120 . 

1.769 

503.5 

218.1 

9.600 

4.131 

5.803 

1.632 

4.510 

1.936 

1946 

835.4 

1 2.884 

1 1.152 

65.90 
. 28.29 


' tL243T "* 
1.986 

' ’ '0.566 ' - 

4.687 ' 

.1. ‘ 
8.183 

• 122.2 ■ 
1000. 

- 2^30 
19.07 

0.923 
' 7.552 

1.095 

a957 

472.3 

3865. 

. 0.661 

1 ' 6.330 ’ 

16 00 
130.9 

French Franc 10 

Swin Franc 

1.042 
. 0 .263 

2.427 

0.615 

4^92 

1.083 

524.5 

132.4 

10. 

2.625 

3.961 

1. 

4.698 

1.186 

2027. 

511.8 

i 2.795 

0.706 

68.65 

17.33 

Dutch Guilder 

Italian Ura. 1,000 

0.223 

0.614 

0.517 
1.197 . 

0:914 

2.117 

111.6 

85B.7 

2.129 

4.933 

0.843 

1.954 

1. 

2.318 

431.5 

10O0. 

, 0.595 

! 1.379 

14.51 

33.86 


• .1.517 

- 3.535. 

63SZ 

764.0 

14JS7 

5.770 

6.844 

2953. 

' 4.072 

100. 


FT LONDON INTERBANK FIXING (I t.OO a.m. JUNE 17) 


3 month U.S. dollars 


bid 0 6(16 I. .Offer 97(16 


6 month U.S. dollars 


■Wd 9 6(16 


offer B7/16 


The fixing rata* sra the arithmetic means, rounded to die nearest one-sixteenth, of 
the bid and offered mas for SlOm quoted by the market to five reference banks at 
11 am each working day. The banks, am National Westminster Bank, Bank of 
Tokyo, Deutsche .Bank, Banque Nationals da Paris, and Morgan Guaranty Treat. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


June 17 

Sterling 

U ^.Dollar ■ 

Canadian 
■ Dollar 

Dutch Guilder 

Swiss Franc 

West German 

Mark 

Frertoh Franc 

Italian Ura • 

Aslan i - 

! 

Japanese Yen 

tshort term.. — 
7 days', noticoj 

Month 

Three months. ._ 

Sx months. 

One year.— .... 

. 166fl-17lB 
' 16S* -171* 
16*8-164, 
15-lBjg 
13^,-141* 

6T*-9l* 

. 8T*-9la 

aa 

Situs 

9-10 

B-10 

121,-1219 

lUs-lTly 

104-10% 

gig- 10 !* 

- 11-lU, 
107*-1-1 ta 
10 b*- 10t* 
loia-ios* 

IOIb-IOS* 

10 101, 

2V-21, 

4l*-5 

568-51* 

6i*-6B* 

6 tt5 

ISIS 

8«-8^ 

■ Bit-Bfc - 

12*t-127 a 

12*s-12?b 

12*-12^ 

12A.12t s 

123 - 12 * 

125-13ti 

14-17 

14-17 

1718-173, . 
173,-181, 

17 >*• 18 
18-19 

9-fiU 
9-9 1 B 
87,-9 

91 B -91, 

918-91, 

; 123,-131, 

• 121* 131b 
. 12i|-133« 

1 111, 11«b 

. 1018-101, 

! 8T| 9 la . 


7»e following nominal rates. were quoad for London dollar caitiff cptss of deposit; one-month 8.608.70; per cant; thme-momhs 8.60-9.70 par cent: six-months 
8.50-8,60 per cant; one year 850-8.60 par cant. „ 

ling-term Eurodoner two years 10V10 *m, per cent; three yeera 10VI0S per cent: lour years 10V10S per cent, five years 10V1Q*, por cam: nominal closing rata. 
Shortterm rates are call for sterling, U.S. dollars, Canadian dollars and Japanese yen; others two-days* notice. Asian rates are closing rates in Singapore. 


INTERNATIONAL MONEY MARKET 

‘ ..." " 

Further Belgian cuts 


GOLD 


Tfc Belgian authorities 
announced further cuts in short- 
term interest rates' yesterday, 
having already reduced some 
rates this week on Monday. 
One-month Treasury hills were 
again lowered to 14} per cent 
from 15 per cent while the rate 
on four-month bond fund paper' 
was cut to 14$ per cent from 15 
percent Two and three-month 
Treasury bill rates were left 
unchanged, having already been 
changed on Monday. 
Yesterday’s move was seen as a 
further move towards keeping 
bfll.?ratesr in line 'with other 
market rates. Domestic franc 
deposit rates and Euro-franc 
rates were both, quoted yesterday 
at 141-144 per cent for three- 
month, and 14J-15fr per cent for 
one-month money. 

In Zurich four major banks 
reduced rates on non-bank client 
deposits between six and 12 
months. ' Six to 11 month 
maturities were cut to 41 per 
cent and one-year deposits to 4 i 
per cent The new rates apply, 
to deposits of SwFr 250.000 and 
oven : Amounts down to 
SwFi 100,000 carry ? per cent 
lower rates. 

In Paris call money was quoted 
at 12 J per cent, % unchanged from. 
Monday, 'while period rates also 
remained static. One and three- 


month money stood at 12 £- 12 } 
per cent, six-month at 12 - 12 } per. 
cent, and one-year money lliS- 
12 tV per cent ' ' . 

UK MONEY MARKET 

Exceptional 

shortage 

Bank of England Minimum 
- Lending Rate 17 per cent 
(since November 15, 1979) 

The unwinding of a £500m sale 
and repurchase agreement was 
the principal factor, behind a' 
shortage of funds in the London 
money market yesterday, and 
the authorities gave assistance 
on an exceptionally large scale. 
This . comprised • moderate 
purchases of Treasury bills and 
small numbers of local authority 
bills, both from discount houses 
and banks, and extremely large - 
loans to 10 r 11 houses at MLR. 
for repayment on Thursday. In 
the market's favour there was a 
large excess of' Government 
disbursements over ‘ revenue 
transfers to the Exchequer, and 
banks brought forward balances 

LONDON MONEY RATES 


fall 


Gold fell S3J in quiet, feature- 
less trading to dose at. 5590-593 
in the London bullion market. It 
opened at $588-591. and eased to 
$587-590 in the morning The 
highest level touched was $593- 


595 in the afternoon, shortly 
after the- New York market 
began trading. 

In Paris the 12}-kiJo gold bar 
was fixed at FFr79,250 per kilo 
($603.12- per ounce) in ' the 
afternoon. , compared with 
FFr79,950 ($601.83) in the 

morning, ■ and FFr 79,400 
($601.09) Monday afternoon.' 

The Frankfurt market was 
closed for a public holiday* 

In Zurich gold closed at- $589- 
594, compared with $594-599 
previously. . 


June 17 


June 16 


Gala Bullion (fine ounoel 


dome 

loaning ... 

Morning fixing.. 
Afternoon fixing 


$590-593 

6568-691 

6590.75 

5591.75- 


Knigernuid.-.--. [5610^13 

Mapleleaf 5610-613 

' New Sovereign*. 6160-161 

King Sow- 

Victoria Sow. — [8176-17B 

French SO*. il54-137 

60 peeas Mexico 5732-737 
100 Cor. Austria. *582-586 

620 Eagles |S690-695 

510 Eagles.. ...; — 

35 Eagle.!. f — 


(£2531,-254*0 
(£252 1«-2535,) 
(£253.160; 
(£254X10) 
Gold Coin* 
(£2611* -2631*} 

. (£26 13*. 263 1*| 
(£641,-651*1. 
f£75i*-76l*J 
(£75lc-~76ljj 


16593-597 

{5697-601 

5599.00 

3595.00 


1S6131*-6161* 

S613l*-617l* 

8151.1521* 

62 78-180 

5178-180 

6157-160- - 

5738.741 

6587-592 

J691-694 


(£2 53-2551 
1 £255-257) .. 
(£855,8191 
l£264^52j 


r£261S,.26S3o 
(£2613,-264 1,] 
(E641S-651*) 
(£76-77). 
(£76-77) ' 


a small way above target. 

In addition to the £500m gilt 
repurchase, the market was 
faced with payment for Monday's 
gilt sales and there were 
moderate number of local 
authority bills maturing in 
official bands. In the interbank 


market overnight loans opened 
at 17-17^ per cent and rose on 
the forecast to 17}-18 per cent 
Rates came back to 171 - 17 } per 
cent but rose once again towards 
noon to a peak of 23 per cent 
before closing at ahrand 18 per 
cent 




MONEY RATES 

NEV/ YORK 

Fed. ^unds " 

Treasury Bills (13-week):.'.... 6-35 

Treasury. BID* (26-week)..—. 6-81 

GERMANY 

Discount- Bate 7-S 

Overnight Rate 9-gj 

One .month 

Three months ' 10.075 

Six months 9-675 

trance 

Discount Rsu 9j6 

Overnight Rata 1^975 

One month • 12.4375 

Three months 12 -*375 

Six ’months 13.0625 

^hcouut Rare ......i 9- 6 _ 

Call . (Unemufittonen . 

Bill* Discount (duea-mpn*) 13.5825 


• June 17 

I960 

Starling 
Certificate 
of deposit 

' i looal 
Interbank > Authority 
- deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Company 

Deposits 

Discount 

market 

deposits 

Treasury 
Bills » 

Eligible 
Bank 
Bills « 

Fine 
Trade 
Bills t 

Over night.™. 

— 

1518-25 j 17-1711 

— 

— 

17** 

164-17 

— 

— 

— 

2 days notice- 

— 

— | 17-178a 

— 

- — 

— 

— 

— 

— 



7 days or.....,.- 


171,-171* : 167®- 17 

' — 

1768 

11 J * 

163,Ti6T 8 

““ 


' 


17Tfe-16ft 

17 -17I b 1 168b-1EE* 

18-164 

17* 

174 

163,-1678 


17H 

177® 



1678-17 , - 

174-176* 

17A 

— 

ieij-iere 

i5d 

17* 

174 


16fi*-161* 

j IS- 1? 4 

163,-1718 

16T B 

174 

16-164 

157g 

164 

164 

Six months—. 

IBM-161® 

164-153* j 137,-14 

15- 15 4 

155® 

. 16 s* 

n 

— 

144 

154 

Nine months.-' 

Z4rirl3« 

14^14* ; - 

144-15 

144 

154 

- 7 

— 


— 

One Year..: — . 

13(4-136® 

J 133,-137, 

14-144 

144 

15 


— 


— 

Two years. 


— j 133 ,.i3tb 









local authority and finance houses anon days’ notice others seven days’ fixed. ' Long-term local authority mortgage 
rets nominally three years 13*4-137, per cent: four years 131, per cent: five years ISi per cent. 9 Bank bill rates In 
table are buying - rates lor prime paper. Buying rates for lour-momh bank bills 15^ per cant: four-month trade 
bills IK, par cent. _ ^ 

Approximate selling ‘ rate for one-month Treasury bills 15*V per cam: two-months 15*fe per rant; three month* 
15*11 pec cam. Approximate saHIng rams for one-montb bank bills 17*, par cent: two-months IBB* par cant; three- 
months UP* par rant; one-month trade bills ITh par rant: two-months 17 per cent: and three-months 1SS per cant. 

Finance Houses Base- Rates (published by Hie Finance Houses Association) 17*, per rant from June 1. 1980. 
Clearing Bank Deposit Rates for sums , at seven days’ notice 15 per cant. Clearing Bank Rates for lending 17 per cent. 
Treasury - Bills: Average tender rates : of- discount 15.8340 per rani. .1 1 
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REPUBLIC OF INDONESIA 

ACTING BV AND THROUGH 

BANK INDONESIA 

US$350,000,000 

MEDIUM TERM LOAN 


BT ASIA LIMITED 
DG CAPITAL COMPANY LIMITED 

Wholly -Owned Subsidiary of DG BANK 


AMSTERDAM-ROTTERDAM BANK N.V. 

BANK NEGARA INDONESIA 1946 Hong Kong Branch 

N.V. DE XNDONESfSCHE OVHIZEESE BANK 
(The Indonesia Overseas Bank) 

SAUDI INTERNATIONAL BANK 
AkBank Al-Sandi Al-AUmi Limited 


THE BANK OF NOVA SCOITA GROUP 
BANQUE EUROPEENNE DE CREDIT (BEQ 
EUROPEAN ARAB BANK 
IBJ FINANCE COMPANY (HONG KONG) LIMITED 
THE NATIONAL COMMERCIAL BANK (Saudi Arabia) 
THE ROYAL BANK OF CANADA (ASIA) LIMITED 


LeadManagers: 

CHASE MERCHANT BANKING GROUP 
LLOYDS BANK INTERNATIONAL LIMITED 

Managers: 

BANK BUMIFUTRA MALAYSIA BERHAD. 
GULF INTERNATIONAL BANK B.S.C. 

LTCB ASIA LBVUTED 
TORONTO DOMINION INTERNATIONAL. BANK LIMITED 

AL-UBAF GROUP 


Co-managers: 


THE BANK OF TOKYO (HOLLAND) N.V. 

CREDIT SUISSE 

FIRST CHICAGO ASIA MERCHANT BANK LIMITED 
INDOSUEZ ASIA LIMITED 
•ORION PACIFIC LIMITED 
SECURITY PACIFIC BANK 


Funds provided by; 


AMSTERDAM-ROTTERDAM BANK N.V. 

BANCO DI ROMA Hong Kong Branch 
BANK NEGARA INDONESIA 1946 Hong Kong Branch 
BANK OF NEW SOUTH WALES Singapore Branch 
THE BANK OF NOVA SCOTIA ASIA LIMITED 
THE BANK OF TOKYO (HOLLAND) N.V. 

BANQUE DE LTNDOCH1NE ET DE SUEZ - INDOSUEZ 
BARCLAY S BANK INTERNATIONAL LIMITED Singapore Branch 
THE COMMERCIAL BANK OF AUSTRALIA LIMITED 
CREDIT SUISSE 

DG CAPITAL COMPANY LIMITED Wholly-Owned Subsidiary of DG BANK 
THE FIRST NATIONAL BANK OF CHICAGO - 
HYPOBANK INTERNATIONAL SA. 

N.V. DE 1NDONES1SCHE OVERZEESE BANK (The Indonesia Overseas Bank) 
LBI FINANCE (HONG KONG) LIMITED 
MIDLAND BANK LIMITED 
ORION PACIFIC LOOTED 

SAUDI INTERNATIONAL BANK ALBank AtSaudi AJ-AIami Limited 
STATE BANK OF INDIA Singapore 
TORONTO DOMINION (SOUTH EAST ASIA) LIMITED 
UBAF BANK LIMITED 


ASDEN-PAZOTK-BANK AG 
BANKBUMIPUTRA MALAYSIA BERHAD Bahrain Branch 
SANK NEGARA INDONESIA 1946 Tokyo Brandi 
THE BANK OF NEW YORK 
BANK OF SCOTLAND 
BANKERS TRUST COMPANY 
BANQUE EUROPEENNE DE CREDIT (BBC) 
THE CHASE MANHATTAN BANK, NA, OBU-Agana, Guam 
COMMONWEALTH TRADING BANK OF AUSTRALIA, London 
THE DEVELOPMENT BANK OF SINGAPORE LIMITED 
EUROPEAN ARAB BANK 
GULF INTERNATIONAL BANK BB.C. 

ibj Finance company <hong kong) limited 

KUWAIT PACIFIC FINANCE COMPANY LIMITED 
LTCB ASIA LIMITED 
THE NATIONAL COMMERCIAL BANK (Saudi Arabia) 
THE ROYAL BANK OF CANADA (ASIA) LOOTED 
SECURITY PACIFIC BANK 
TAT LEE BANK LIMITED Singapore 
UBAF ARAB AMERICAN BANK 
UBAN-ARAB JAPANESE FINANCE LIMITED 
UNION DE BANQUES ARABES ET FRANCAISES - UBAF. 


Agent Bank 

LLOYDS BANK INTERNATIONAL LIMITED 


May 1980 


This advertisement complies with the requirements of the Council of The Stock Exchange in London. 

Daiei 

The Daiei, Inc. 

(Kabushiki Kaisha Dafei) 

* { Incorporated under the Commercial Code of Japan) 

issue of £20,000,000 81 per cent 
Convertible Bonds due 1995 

The issue price of the Bonds is 100 per cent of their principal amount 

The following have agreed to procure subscribers for the. Bonds and, to the 
extent that the Bonds are not so subscribed, to subscribe therefor- 


Morgan Grenfell & Co. 
Limited 


Yamaichi International 
(Europe) Limited 


The 20,000 Bonds of £1,000 each, have been admitted to the Official List by the Council of 
The Stock Exchange, subject only to the issue of the Bonds. 

Particulars of The Daiei, Inc: andof the Bonds are available in the statistical services of Extel 
Statistical Services Limited and may be obtained during usual business hours up to and 
including 3rd July, 1980 from the above or from the brokers to the issue: 

Cazenove & Co. 

12 Tokenhouse Yard 
London EC2R TAN 

18th June, 1980 


This announcement appears as a matter of record only. 



The International Commercial Bank of China 

$ 20 , 000,000 

Floating Rate Certificates of Deposit Due May 16, 1983 

Dillon, Rea4 Overseas Corporation 

Alahli Bank of Kuwait K.S.C. Bank Brussel Lambert N.V. First National Boston limited 
. Indosuez Asia Ltd 

The Philadelphia National Bank, Nassau Branch 


f« wWJvowwd aobti&arr of 

The Fmt NntiaatilBukafBorton) 


The National Commercial Bank 

(Saadi Arabia) 


Sodete GeneraJe 


May, 1980 



























‘rmpanies and Markets 


WORLD STOCK MARKETS 


EW YORK 


Stock 


| Juna 
16 


i Juno 
, IS 

-I. 


indutlriw... 3334 

.'"F 101s 

t M mil • 16*9 

ARA 1 30 

*SA ' 47 

*VX Corp. i 27u 

Mvbotts Labs < 44&s 

Acme Clove- Z4 J « 

Adobe Oil * Coe- 1 3 B: # 

Aetna Lire & Cu< 37 
Ahipansoh •H.F.ij 24*a 
tor Prod ft Chom! 39 T a , 

Akzona 1 10Sa lOij 

Albany Inti 2Blg : 283c 

AlbartbCuiv. 1 8*j j 9 

Albertson's ■ 203* I 203* 

Alcan Aluminium! 281* j EB*« 
Alco Standard... 28«* 
Allegheny Ludm..! 26?e 273* 

Ailed Chemical— 303* 49;* 

Allied Stores. 2Z* t 207 8 

- -Allis Chalmers.... 2S3« 25&n 

* Alpha Portd.. 15"a 15s* 


33 

15iii 

16t~ 

29Sfl 

47<i 

273* 

46U 

241* 

397* 

2750 

245, 

39 


Aiooa_ ' 61 

Amal. Sugar , 3B 

Amix ; 4* 

■ Amerada Heu ...| 535* 

' Am. Airlines 1 8 

--Am. Brands : 77 J* 

Am. Broadcasts-, 3H= 

Am. Can 

Am. Cyenamid ...I 
- Am. Elect. Pwr._ 191* 

- Am. Express - 35U 

Am, Gen. Insnoe.i 337* 
Am. Hoist A Dk ... I8i, 
Am. Home Prod.. 1 29 1* 
Am.Hosp-SuDPly- 1 36 
Am. Medical Int-! sai* 

Am. Motors 65? 

Am. Nat Rescos- : 43 ■< 

Am. Patflna. I 40 U 

Am. Quasar Pat..j 331* 

Am- Standard ; 653* 

-: Am. Stores- 1 E&i; 

Am- Tel- & Tel — : 537* 

Amfac : soig 

AMP 37i* 

. Ampex j 19 'a 

Amctar j 227g 

‘ Amstaad inds 373« 

. : Anchor Hockg.... 1 - 17>2 

. Anhauser-Bh : 87 1 8 

Areata. : 22 U 

■ -Archer Daniels...! 34 t* 
Armco- 28-'« 

Armstrong CK.—I 16 

. -AsameraOil ■ 221* 

Asarco 365* 

Ashland Oil 1 39 1* 

Asad D Goods- - 22i* 

Atlantic Rich * 98 

Auto-Data Pro-—' 38 1* 

. Avco ! 23J, 

..Avery Inti : 1B3* 


i 6ir, 

• 385* 
! 49i* 
: 545 0 
I Bi, 

I 763, 

• 3Q*; 
321* ) 32 1 * 
297* . 297q 

I 191* 

363* 

I 3438 
I 18‘s 
! 287* 
353* 
38 
51* 
4310 
40 
3338 

561; 
26 ■* 
55 
301* 
373, 
19 
223* 
S71- 
171* 
27 
221 * 
3470 
287* 

16 
217 fl 
38 
38-c 
221 * 
26U 
BB3* 
24 
18I« 


Stock 


iuno I June 
16 ! 13 


Columbia Gas. . : 38>« 38*3 

Columbia picl-..; 28 T o - Qi -s 
Com Dined Inc. .. 1 20 V 1 20 '4 
Combustn. Eng- 59 1* • 60 
Combustn. Equip 0 4 0, « 

Cmwith Edison..: 22 I Z 1 *0 
Comm. Satelhe..- 3 Sji , 36 
Compugraphic... 181= . lBij 

CIG ' £'* '■ 21: 

Comp. Science..' 215* ; 22 

Cone Mills. 34j, 34 1* 

Conn Gen Ins.. . 59 h 1 59 U 

Conoco - 535* > 527* 

Gonrac 18 s * , 19 

Cons Edison 1 26'n 1 £5<a 

Cons Foods • 33*1 ! 34 

Gone Freight 30s* ; 39 1 : 

Cons Nat Go*.....! 41:* 42*4 

Consumer Power. 207* , 203c 
Conti Air Lines . Bij j 8'« 

Conti Corp 27 1 26 1; 

Conti Group. 31 ; 3Q;g 

Conti Illinois. 23 U . 2833 

Conti Talep 7 5)* . 15 Jh 

Control Data ; 56 -i , 55 V 


2650 
371, 
1 33i0 
I 237* 
' 29 
2H 4 
27V 
I 341* 
1 507? 
255* 


Avnet ' 267* 

Avon Prods 57 

Baker Inti J 333* 

Balt. Gas ft El 24 

' Banco! Trlst- 285* 

Bangor Punta. .... 22 14 
Bank America— 27>* 

Bank of NY | 34?j 

Bankers Tst. N.Yi 51 1; 

Barry Wright. 1 25a* . 

Bauschft Lomb.J 44 ij 1 447* 
Baxt Trav Lab....| 461, ■ 46V 
'Beatrice Foods... 1 22V 32 4 

Beckman lnatr...i 26 u J 27 

-Bekerlnds. ! 13 121* 

Bell & Howell-..' 24 1 2 | 25 
Bell Industries....- 10 : 10 

Bendix...... • 44 1 j I 441- 

Beneflciai 22 V 1 22 V 

‘ Bath Steel ' 213* . 21 

. •' Big Three Inds...' 47 1 47 

Black & Decker- 19'< j 19V 

Block HR 281* ! 28 

- Blue Bell 263* 1 26 

Boeing ! 36*: ' 367* 

Boise Cascade... 367* ; 363* 
Borden - 251* 25 '* 


Borg-Warner 

Branlfl Inti 

35-4 

6*4 

35V 

7 

Briggs Stratn. . .. 

23 

23 

Bristol-Myers 

40 

40 

BP : 

351= 

35 

Brockway Glass. 

16U 

161* 

Brown 

2fai0 

26*i 

Brown Forman B 

401, 

401* 

Brown Grp 

253? 

25 >4 

Brown ft Sharp .. 

26 

26 

Browng- Ferris... 

15>, 

lb'fl 

Brunswick. 

121* 

11 H 

Bucyrus-Erle 

20 

20 

Burlington Ind. .. 

20 

19*4 

Burlington Nrhn- 

VSI= 

75*4 

Burndy ; 

331= 

335* 


CBI Inds 

CBS 

CPC Inti 

Campbell Red L.. 
Campbell Soup- 
Campbell Tagg 


427a 

50 

683, 

413* 

30V 

231; 


Canal Randolph., 163* 

Can- Pacific 87 

Carlisle Corp ' 31 ■* 

Carnation - 26i= 

Carp Tech 31U 

Carter Hawley... 173* 

Caterpillar 50 

Celenese Corp .... 477; 

Centex 1 37 J* 

Central A SW 151* 

• Central Soya 13 

Central Tel Util 243* 
Certain -teed 147* 
. Cessna Aircraft..' 14 7; 
Champ HomoBId! H.j 

' Champ Inti ' 25 

' Champ Sp Plug.. 9 V 

Charter Co 25 j* 

Chase Mannhatn 46v 

Chemical NY 41 1 2 

. Cheese Pond . ... 267* 
Chessie System.. 32?; 
Chicago Pnoum. 23 I; 

Chrysler 6i» 

'Chubb 38'; 


Cincinnati Mil-.. 

Cltioorp 

Cities Service ... 
City Invests... ■■ .. 
Clark Equipment 
Cleve Cliffs Iran. 

Clorox 

Cluett Peaby 

-Ceca Cola- 

Ccoa Btl. NY 

Colgate Palm 

Collins Aikman... 
Colt Inds , 


345* 
22b, 
367* 
27 
aii* 
277 £ 
9'i 
835 
83 '4 

4>"i 

14 

75; 

42!.» 


421* 

50U 

685a 

43 

31 
235, 
17 
371? 

; 321* 
26'i 

32 

ia 

501, 
47 
36V 
143* 
15U 
241* 
143, 
141* 
1U 
25 '4 
9V 
251* 
4b 3* 
43 
261* 
331? 

21T S 

6V 

39V 

323, 
223* 
37 
26 V 
3U* 
277 3 
9 >3 
Big 

33 V. 
4% 

14 

7-4 

42 


Cooper Inds 

Coora Adolph ... 

Copeland 

Cooperweld 

Coming Glass.... 
Corroon Black.... 1 
Cox Broadcasts 

Crane 

Crocker Nat. . .. 

Crown Cork- 

Grown Zoll... 
Cummins Eng ..... 
Curtiss- Wright. . 

Daman 

Dana 

Dart Inds 

Data Gen 

Dayton- Hudson 

Deere 

Delta Air 

Dennys 


Den(spiy Inti 

Detroit Edison.. 
Diamond Inti .. .. 
Diamond Shamk 

DIGiorgJo 

Digital Equip 

Dillingham 

Dillon 1 

Disney- Walt- 

Dome Mines . -...: 
Donnelley iRRj— 

Dover Corp 

Dow Chemical... 

Dow Jones... 

Dravo ; 

Dresser 

Dr. Pepper. 

DukePower 

Dun A Brad 

Du Pont 

EG&G 


Easco 

Eastern Airlines.. 
Eastem Gas 81 F. 
Eastman Kodak.. 

Eaton.. 1 

Echlin Mfg 

Eckerd Jack 

Electronic Data.. 
Elect. Memories. 

EJ Paso 

Emerson Elect.... 
Emery Air FgL. . 

Em hart 

Engle hard MC.... 

Enserch 

Envirotech. .. . 

Esmark 

Ethyl 

Evans Prods- 

Ex CellO 

Exxon 

FMC 

Faberge 

Fodders. 

Federal Co 

Federal Mogul... 
Fad. Nat. MorL 
Fed. Paper fird .. 
Fed. Resources.. 
Fed. Dep. Stores. 

Fieldcrest Ml 

Firestone 

1st Bank System. 
1st Charter Fin .. 

1st Chicago 

1st City BankTex 

1st Ini Banc 

lot Mississippi— 
lot Nat. Boston.. 

1st Pe nn 

Fisons. 

Fleetwood Ent. .. 

Floxl-Van 

Florida Pwr A L.. 

Ford Motor 

Foremost Mck-... 
Foster Wheeler- 

Foxboro 

Franklin Mint- . 
Freeport Mini. ... 

Fruehauf 

GAF- 

GATX 


371* 
14 J* 
23 W 
16:* 
5470 
23 la 
78 l H 
S3l; 
31V 
2810 


37 
143, 
23U 
20 ); 
54 1 ; 
233* 
761* 
34 1 b 
32 
2Bl« 


45V 1 44; a 
32 V 32 


22*s 

211 * 
441; 
66V 
451, 
521; 
59 ■« 
161; 


16 

I3:« 

41 

311; 

8*4 

67V 
11)4 
16*4 
50 1, 
81:; 
Z9i; 

364* 

55 
391; 
34 V 
62 
1IU 
181; 
485j 
421* 
29i; 


15 
8>* 
22 
58 
245; 
125; 
27h 
23 V 
4*6 
22 
37 


C27; 

6*0 
211* 
44 1« 
66!, 
461* 
32V 
39 V 
17V 


16 >n 
14 
411; 
515} 
8‘* 
671; 
115, 
161; 
59 V 
82:4 
291; 
371; 
341; 
3950 
33V 
61V 
11V 
185* 
46-', 
417; 
29*a 


15V 

BV 

221 * 

56 

24*o 

12V 

271; 

23*: 

4>< 
22 '» 
36*t 


Stock 


’ June 
; 16 


June 

13 


1H2 
32i« 
31 U 
151?. 
26V 
35V 


Gt. Atf. Pac. Tea 
Gt. Basins Pet—: 
Gt.Nthn.NekoosaJ 
Gt, West Pinancj,! 

Greyhound 17 

Grumman 1 24 t 8 

Guir& Western...! 16 V 

Gulf Oil 42i; 

Hall (FBi 251; 

Halliburton U0*c 

HammermillPpr. 26i.j 

Handleman 

Hanna Mining..., , 
Hareourt Brace... 1 
Hamischfeger. 

Harris Bancp.. .. 

Harris Corp 

Harsco 

Hocla Mining 

Heinz 1HJ1- 1 

Heller Inti- 

Hercules. ■ 

Hershey 1 

Heublem ! 

Hewlett Pkd 

Hilton Hotels 

Hitachi 

Hobart Corp 

Hoi. day Inns. .. . 

Holly Sugar 

Homestake 

Honeywell 

Hoover 

Hoover Uniri 

Hormci Geo 

Hospital Corp 

Household Fin....; 
Houston Inds.. .. . 
Houston Nt Gas... 44V 
Houston Oil Min. 26V 
Howard John an.. 27 *« 
Hudson Bay Mng! 22 1; 

64 


475 ; 47J 

UV i 1310 
34* I 34V 
3tT B i 32>« 
17 
24), 
16*4 
42 
25V 
108 h 
261= 
113, 
32is 
31V 
15i ft 
26 ij 
— - . 33*4 
32 J* I 32i 2 
33V j 55 *b 
41U 40:r 

22 22V 

18*9 • 18 1* 
£3*a 1 2312 
30 30 

6370 M 

31*; | 3Jlj 
49 rj . 501* 


161, 
191; 
481; 
577? 
80 1 8 
14U 
I6I0 
14 
347, 
177a 
291; 


Hughes Tool 

Humana 

Hunt iPhillp Aj. 

Husky Oil 

Hutton 

Huyck. 

iClnds 

IHA Corp 

IU Inti 

Ideal Basic Ind... 

Ideal Toy 

ICI ADR 

Imp. Corp- Amor 

INCO 

Ingersoll Rand .. 

Inland Steel 

Intel 

Intarlaka 

interNorth 

IBM 


I6T3 

laig 

48V 

591; 

BOV 

131; 

16U 

14 

35 

18 

28*4 

440* 
26Tb 
27*4 
2253 
63 V 

461; 

1110 

13i« 

26 

14V 

247 S 

35i« 

1SV 


Stock 


June 

16 


June 

15 


Stock 


June 

16 


June 

13 


Mesa Petroleum- 361; 

MGM • 22 l t 

Metromedia 1 71'j 

Milton Bradley..., 27 
Minnesota MM— 65:* 

Missouri PRO I 605* 

Mobil...- ; 76*i 

Modem Merehg-! 12*, 

Mohasco 1 7v 

Monarch M/T 28:5 

Monsanto : 53->« 

MooreMcCmrk.. • 43*8 
Morgan ijpj- .. ..1 48*? 

Motorola ' 487g 

Munsingwear 137? 

Murphy (GCi ' 14*; 


Murphy Oil... 

Nabisco 

NaJco Chem. . 


33'? 
23 V 
35T* 

15V 
21i* 
27 :* 
27** 
227} 


22i 2 

71 

SBV 

55 

60*= 

7B7j 

IS:, 

71* 

28*? 

521; 

46 

48’-: 

49!; 

14 

147* 

35 

33=5 

355* 


Sshlitz Brew J.-.. 7', 

! Scblumberger.—'l 17~ 


5CM-. 

Scott-Paper , 

j Scud dor Duo V...- 

I Sea Contra 

j Seabrd Coast I 

; Seagram 

: Sealed Power. 

i Searle iG D' 

I Sears Roebuck.... 
! Sea train Lns— ..- 
' Security Pac......! 


CSV 

167g 

12 

20 

e?J* 

£55* 

20 

227a 

2BV 

fii S 

39*0 


iSedso 34 

! Shell Oil 741s 

I Shell Trans 38 

i ShorwirvWmi — ' 29 
I (Lvnitl 35 


Napco Industries 

Nat. Can 

Nat- Detroit. 

Nat Dist- Chem.- 

Nat- Gypsum 

Nat Medical Ent 54i; 
Nat- Semleduetr.' 22** 
Nat. Service Ind..- 

Nat. Standard 

Nat. Steel 

Natomas - 

NCNB 


Signal 

Signode — . 3Bi= 


77 B 
116 
26V 
16*4 
1170 
20V 
377a 
6615 
19U 
22*e 
16i, 
GL* 
29V 
BE 7g 
74 
37V 
29V 
35 
35 t 3 


46 

10*4 , 

14i* 1 
26V 
141; : 

25 

35V 1 
16*8 

23V I 231, 
5i, 5i? 

8*4 - 6*, 

25 U : 25 

21 V 1 22 lg 

53 1; 53*1 

291* I 29*a 
67 1 67 

26 14 ! 261, 
361; - 55*4 
60V ! 6870 

|nt- Flavours I 22 ■, ; 32 1* 

Int. Harvester... . 1 27V 26V 

Int. Income Prop' IO14 1 10 
I Int. Multi foods...! 1 CI - 

Int. Paper 3 , 

Int. Ractifier 207; 

Int Tel A Tel ; 28 1; 

Iowa Beef 31V 

Irving Bank 391; 

James 'FSi 227? 

Jeffn-Pllot ' 29*4 

Jewel Cos... , 27*; 

Jim Walter. . .. . 33 , 35U 

Johns Manviile . - 23 - 23 U 

Johnson Contr ... 21 V 21v 
Johnson A Jns. . an* ai 
Johnathn Logan. 9 9U 

Josiens - I6-4 - 161; 

Joy Mfg 37 37 V 

K Mart 22 J, 22 V 

Kaiser Alurniri... 20v 20V 


NCR 

New England El- 

New Eng -Tel 

NY State E AG-.. 

NY Times 

NewmontMining 
Niag. Mohawk._. 

NlGOR Inc 

Nielsen 1AC1 A..... 

NL Industries 

NLT 


19*i 
14V 
28 U 
461, 
■14V 
60 
33: s 
541; 
•17 
24 
40V 
13V 

341. 

27V 

48V 

2070 


&-J ( Simplicity Patt... 1 »U ! 

; Singer j 81= 

I Skyline Ilk 

Smith Inti 42V 

Smith Kline— — ; 60 V 

Sonesta Inti- ! 11 

Sony ' 10 

1 Southeast Bankg. 15V 
I Sth. Col. Edition! 27V 

j Southern Co . 13i« 

Sthn Nat. Res.... 1 65V \ 65 v 
Sthn N. Eng. Tel.i 36 U 1 36*a 

Sthn Pacific. ' 3* 

Sth Railway——! 62 
| Southland . . .. 

I SW Bancs hare 

I Sperry Corp 

1 Spring Mills-.— ' 

[Square D 

I Squibb 

! Std Brands ~J 


16*b 1 16** 
I 37 
; 20*4 
1 28V 
i 31V 
1 39.' B 
: 22 *. 
I ESI; 
• 27*a 


145? 

29*; 

34*.j 

14*4 

29j; 

35 

Kaiser Steel- 

47i 8 

46Ij 

Kaneb Sarvicas.. 
Kaufman Srd. . . 
Kay Corp 

261 = 
9*4 

19 

26a? 

970 

171? 

33 

32m 

Kellogg 

20*e 

1950 

8‘a 

8k 

Kcnnccott Cpr... 

28 

28 

34*4 

341° 

Kennametal 

213 3 

22ij 

26T; 

27 

Kerr-McGee.. 

7710 

75*} 

21 

20!; 

Kidds 

5670 

36 

321= 

32 ?: 

Kimborlay-Clk . . 

45 

44 

67i» 

66T» 

King's Dept- St.... 

111, 

11 In 

241.-, 

241; 

Knlcht Rdr. Nw=. 

241; 

24 

107,} 

1H; j Koehring 

18*4 

18*; 

3-* 

Hi 

Koppors 

23*; 

221* 

34 Ij 

341.. 

Kraft 

46^ 

4b j* 

16:} 

161; 

Kroehler 

4 


17 1« 

17!; 

Kroger. 


191; 

29 

28 1* 

LTV .. . 

1070 

11 Ip 



Lamer Baa. Prod. 

26 

26U 


29 

267? 

7 

37 
161; 

13'j 
431* 
417 * 
34*: 
311= 

S'* 

67? 

18 

27U 

S4i, 

28i- 

297? 

38 
107, 
56V 
27 
12 
31 •« 


GK Technologies 25 
Gombic-.Skogmc 37-- 
Gannett . . . . 

Gelco 

Gen Am Invest . 

Gen Cinema.. . 

Gen Dynamics . 

Gen Electric 

Gen Exploration 

Gen Foods. > 

Gen Instrument. 

Gen Mills 

Gen Motors 

Gen Portland 

Gen Pub Utilities 

Gen Reinsce 

Gen Signal . . 

Gen Telcp Elec .. 

Gen Tiro 

Gene 3co 


44 Jr. 

30V 

15!; 

201 . 

63 

49:? 

8*1 

301* 

52:., 

26*: 

487* 

163,-. 

57. 

92'.; 

54 

29 

167, 

37; 


29 

26*. 

67} 

37 

1670 

15's 

431; 

41 V 
34!* 
32V 
47? 
5>J 
6i* 
1BI* 
271, 
235, 
277* 
30'« 
37*4 
10*.- 
39:; 
26 v 
IK? 
50** 

25.; 

371, 

441; 

30!, 

15V 

£0*} 

&e* 

49.*? 

3D*a 
52 
26V 
49*« 
16 
5J: 
9i:= 
34 S.; 
ZB 
17ij 
3 V 


Lear Slegler 22 1* . 21 U 


Laaseway T ran*. 

Lenox.... 


22 

24S s 


Levi Strauss 33 


Levitz Furntr 
Ubty Owens Fd..- 
Liggett Group... 

Lilly • E In 1 

Lincoln Nat 

Litton Inds 

Lockheed 

Loews 

Lono Star Inds- .. 
Longs Drug Strs- 
Louisiana Land . 
Louisiana Pac.. . 

Lowenstein 

Lubrizol 

Lucky Strs 

MCA 

Macke 

i MacMillan. . .. . 

; Macv 

! Madison Fund. .. 
j Mfcrs Hanover . 

| Mapco 

Marathon Oil . 

' Marine Mid — 

Mirlcy 

Marriott. 

Marsh McLcnn .. 
p Marshall Field. . 

| Martin Mtta 

J Maryland Cup. .. 

j Masco 

Massey Fergn . .. 
Mass Multi Corp. 

I Mattel 

May Dopt Strs... 
MayBr 'Oscar 

Maytag 

McCullcen Oil .. 
McDermott JRj . 
McDonald's 


2i>, 
22*: 
661, 
S?t4 
42 L 
54*i 
29V 
72 J* 
29 
25!* 
421* 
241? 
9*4 
67*a 
16 14 
48 

121 , 

15 V 

40*0 
201 ; 
341= 
42 14 
64*, 
15*0 

22 4 
211? 
60 
15 
46V 
24*= 
26.0 
6*4 
16’, 
S:, 
24), 
17!? 

25 >; 
131, 
26-'o 
50;? 
31. 'f 


22 

24*i 

33 

23V 

22 U 

66V 

52 V 

42i. 

55 >4 

29 i B 

72 

29V 

25 

42*, 

24V 

681, 

161, 

48 

117? 

131, 

40V 

20 V 
35 
42S* 
63V 
15 V 
221 ; 

21 
591? 
14*- 
46*3 
23i* 
27 V 

67 a 

lull 

au 

24 l s 
17! 5 

251; 

13:, 

ZS:, 

491; 

31 


Genuine Parts. . 

25:« 

237} 

, McDonough 

1 McGrow Edison. 

25 ij 
23%i 

25 

24 

Georgia Pac.. . 

38'. 

29 

• McGraw-Hill. ... 

3Ita 

31!; 

Geosource . ... 

69 

69-i 

| McLean Truckg.. 

81= 

ei t 

Gerber Prod 


23*: 

: Mead 

24 

23i-, 

Getty Oil. . . . 

83 i} 

83-. 

Media Ccni 

271; 

27 i? 

Giddings Lewis. 

29 

27»; 

j Medtronic. 

691; 

69^3 

Gillette 

14 

24 L; 

! Welle n Nstl 

28*4 

se:.- 

Global Marne. . 

57:4 

57} 

i Melville 

5E+, 

32i... 

Goodrich -SF.. 


:b 

I f-torriorox. . . . 

141= 

14 J* 

Goodyear Tiro.. 

Z2: s 

13 

Mercantile Sirs.. 

24 '4 

34:? 

Gould 

2 IS; 

2Z : i 

1 Mirck 

7H« 

71:4 

Grace 

37.. 

37m 

| Meredith. . . 

361; 

381; 

Grainger i.WW: . 

27: 

27 • a 

: Morrill Lynch 

231; 

23!; 


Norfolk A Westdj 32*3 
Nth. Am. Coal. 39 
Nth. Am. /Philps.' 27 
Nthn. State Pwr; 25 
Northgate Exp... 9*? 

Northrop 431- 

Nwest Airlldes ..' 24V 
Nwa it Bancorp... 24--± 

Nwest Inds 30*4 

Nwestn Mutul. . J 91= 
Nwestd Steel W 23 

Norton • 347} 

Norton Simon ! 13 1, 

Occidental Pet... 2?v 

Ogden 3e 

Ogilvy + Math—. 252; 

Ohio Edison ! 14** 

Okie. Nat. Gas....' 24 1- 

Olin - 18 <« 

Ormka 1 56*3 ' 

Outboard Marine 10:= 
Overseas Ship 25 
Owens- Corn ing„i 27 
Owens Illinois.....' 24 U 

PHH Group : 255? 

PPG Inds 31*, 

Pabst Brewing.. 11s, 
Pac. Gas A Elect 24 1* 
Pac- Lighting.. .. 22*? 
Pac. Lumber ' 47 

Pac. Tel 1 Tel- ... lS'a 

Palm Beach 15V 

Pan Am Air • 4 1; 

Pan Hand- Pipe- 32Sa 
Parker Drilling... 46i? 
Parker Hanfrr- .. 257? 

Peabody Inti - 19 := 

Penney JC 27V 

Penn wait \ £9*, 

Pennzoil- • 41 v 

Poople s Gas j 49 5* 

PepsiCo ' 25-'* 

Perkin-Elmer 457; 

Petrie Stores 31 14 

Petrolane 36!? 

Pfizer 

Phelps Dodge 

Phila, Elect — . . 

Philip Morris .. .. 
Phillips Pet-— .... 

Pillsbury 

Pioneer Corp 

Pltney-Bowes 

Pittston 

Planning Rsch— 

Plessey 

Polaroid 

Potlatch 

Prentice-Hall 

Proctor Gamble. 

Pub. Serv. E & G. 


431, 
31* 
1470 
40* 
487, 
33V 
48 
3612 
24 V 
5S? 
34*! 
25V 
34 14 
23 
75*i 
20V 

Pub. S- Indiana-.-' 23 1; 

Pullman 28ic 

Purex- • 165, 

Purolator. 24 

Quaker Oats. 33U 

Quanex • 22 

Questor- 51= 

RCA : 23 V 

Ralston Purina ...t 11** 

Ramada Inns \ 7i; 

Rank Org ADR....- 4v 

Raytheon ' 76 

Reading Bates-... 48:« 

Redman Inds 9*4 

Reaves Bros 28 V 

Roichhold Chem. 12 
Reliance Group-., 67*? 


Republic Steel.... 
Rep of Texas. .. . 
Roach Cottrell.... 

Resorts Inti A 

Reveo (DSi 

Revere Copper. 

Revlon 

Rexnord 

Reynolds 7 RJ 1 .... 
Reynolds Mtls.. .. 

Rich- Merrell 

Rite Aid 

Roadway Exps .. 

Robins 'AHi 

Rochester Gas... 
Rockwell Inti. 


22 
28 V 
161; 
34** 
26*: 
12*, 
47V 
155, 
377} 
521; 
24 ~j 
281* 
28 w 
B-\* 
14v 
27s, 


Rohm & Haas ! 391; 


Rollins 
Rolm. 

RooerCorp* 

Rowan 

Royal Crown 

Royal Dutch.. 

Rubbermaid.. .. 
Russell Stvr 

Ryan Homes 

. Ryder System.. 

1 SFN Companies.. 
SPS Technology. 

Safeco 

Safeway Stores.. 
St, Joe Mims... 

SL Lou is- San ?... 

St- Paul Cos 

SL Regis Paper .. 
Santa Fo Inds . . 

Santa Fe Inti 

5aul Invest 

Saxon Inds 

SchonngPio. ... 


29 
44 *; 

97; 

28*i 

13*i 
86: 3 
24 
14 
22 
20'; 
241* 
29 
36! « 
33> 
50 U 
72-', 
3£:; 

28*t 

541* 
38 i. 
7i* 
57: 
17*: 


265: 
! 26f 4 
23 
34!, 
22 V 
: 19*4 
14!* 

: sa 

«6*j 

: i4v 

60U 
227; 
35U 
1670 
. 24i» 

40*3 

13!; 
34 
271: 
. 487j 

: 21v 

32! 9 

- 38*, 
! 275* 

1 24V 
BV 
* 43*a 

- 241, 
j 241; 

30 

1 

231, 
34U 
i 13V 
271, 

- 35V 
251= 

, 14 V 
: 24(2 
: 18V 
: 37>i 

10v 

25 

27 

241? 

25-', 

31-', 

11*? 

241: 

22V 

47 

13V 

15*; 

4 ! 2 

32U 

48 
25V 
19*: 
27';; 
291; 

; 43:0 
49*, 

251? 

457a 

307? 

36V 
42V 
51 1; 
141; 

: 40: 2 
49*: 
33V 
48V 
1 37-': 
24*? 
5** 
34V 
34v 
35*, 
231« 
761; 

: 20 

24 
28 1; 
16 
231* 

33 V 
22 

5 V 
Z3i; 
UV 
7*4 
4V 
76V 
48V 
9"« 
38 
12i? 
66 !; 

22 
28J? 
16 
351® 
26*4 
12:, 
471; 
16^; 
37 V 

32 V 
24;? 
23>; 
ZBU 

670 

.4ij 

551; 

33V 

2BV 

441; 

J 5 * 

29:= 

13*j 

56', 

34 V 

22i: 
19=; 
24 ; 
29 V 
36 V 
33V 
49!, 
72:? 
Zf~ 

za - ? 

54'.; 

33 4 
7 -1 
5*i 

37i» 


91; 

Si* 

11V 
41 >0 
61V 
11V 
91= 
15V 
27U 
13 1 a 


33*, 

62 

201; 

28U 

48V 

1SV 

2410 

321. 

3H= 


Sfd Brds Paint ..' 24 1; | 25 
su'd OllC'lltomiai 76V i 76 
Std Oil Indiana-J 56U 1 67*? 

Std Oil Ohio -102*4 ;100i, 

Stanley Wks 1 17V 1 16*e 

Stauffer Chem— I 19 
Sterling Drug— 81V 

Elevens 1 JP1 J 14*. 

Stokely Van K. _J 85 L 
Sun Co j 761; 

I Sunbeam. > 16t 3 

Sundstrand 42 v 


I 21 
28 1< 
491= 
16U 
23V 
321; 
31*4 


Superior Oil- 
Super Vsl. Strs..., 

Syntax 

TRW 

Taft 


156*4 
22i= 
38 
41 
50 V 


Tampax. ; 35 >4 

Tandy ! 43 

Teledyne _122*; 

Tektronix J 50L 

Tenneco 1 407? 

Tesoro Pet i 21 V 

Texaco— ! 37 

Texas Comm- Bk 52*. 
Texas Eastern....! 691= 
Texas Gas Trn....! 29 V 
Texas Instrmts ,.! 94 T B 
Texas Oil A Gos..| 45 V 
Texas Utilities....; 19 

Texosgulfw „.| SBv 

Textron- 1 24*, 

Thermo Electronl 2BV 
Thomas Batts.....; 45*? 

Tidewater | 89 

Tiger Inti 1 23 1? 

Time Inc. | 461= 

Times Mirror ; 337g 

Timken 1 54V 

Tipperary. f 17*. 

Tonka 1 107g 

Total Pet— i 254 

Trane.- ■ 82 4 

Transamerica- ...! 177? 

Trans Union : 34v 

Transway | 22V 

Trans World. 1 18*. 

Travelers I 40 v 

Tri Continental. ..I 19V 


19 

21t0 

141= 

254 

763, 

164 

42V 

156 

22 4 
I 37V 
1 40 
31 

! 32V 

I 43*. 
11204 
49V 
41 V 

i 224 

• 374 
52 V 
70V 
! 30 
i 944 
, 454 
184 
89 

1 244 
I 2B4 
I 454 
; 39 
23V 

4670 
! 33t 8 
. 504 

; 174 
10V 
! 8470 
I 22*4 
lBlg 
! 344 

I 85 
13V 
414 
1970 


Triton Oil Gas--~.; 364 
20th Cent. Fox...! 344 

Tyler..._ j 12 

UAL. ; 164 

UMCInds ; 124 

UNC Resources-! 134 

Unilever NV 60 4 

Union Camp- 

Union Carbide.... 
UnionCommerca! 84 ! 84 


244 
344 
1IV 
164 
184 
14 4 
. . 594 
434 1 42 7g 
434 ■ 42V 


Union Oil Col .... . 55 
Union Pacific—.; 44 

Uniroyai 33, 

Utd Brands 1 13 V 

Utd Energy Res- 8B4 

US Fidelity G 1 407 S 

I 1370 

334 

iev 

7*4 
80*4 
19 


] US Filter.;. 

,-US Gypsum...— 


US Home 

US Inds 

US Shoe 

US Steel 

I US Surg<caJ 31V 

us Tobacco S3 

US Trust 224 

Utd Tcchnolgs .... 43V 
Utd Telecom ms.. 1B4 

j Upjohn 55 

VP r 23 

Varian Assocs. ...' 254 
Vemltron .... 94 


55v 

437 B 

3*4 

134 

38*4 
411= 
137 b 
334 
1B*4 
770 
2070 
19U 
31*4 
32 U 
82 V 
43 4 

iav 

554 

234 

26 

BV 


Virginia EP 

Vulcan Matris.. .. 
Walker lHmiC.H, 

> Wallace Murray- 
: Wal-Mart Stores. 

. Warnaco 

‘Warner Comma... 

1 Warner-Lambt ... 
(Washington Poet 17*4 

Waste Mangt 48 

WelsMktS.. 84 

Wells Fargo 874 

l W. Point Peppi.... 354 
: Western Airlines. 74 
j Westn. Bancorp.- 32V 
Westn. Nth-Ame. 594 

Westinghouse 224 

, Westvaco 304 

Weyerhaeuser.... 35:? 


124 I 12 
344 1 33*4 
244 - 84*4 
221 , 

38 
1570 

434 
20 


234 
384 
154 
44 
X9V 
18 
47 
24 
874 
36 
7 4 
324 
604 
234 
304 
354 


1 Wheelabratr F ...! 
i Wheeling Pitts..., 

| Whirlpool ; 

! White Consoltd... 
' White Motor... .. ; 

, Whittaker. ; 

.W-ckes 

Williams Co 


384 1 88V 
19V j 19V 


19 

834 

3?0 

21*6 

14 

327a 


Winn Dixie Str....' 88 

Winrebago 

; Wise Elec Power 

Iwco: worth 

: Wrigley — , 

1 Wyly _| 

1 Xerox 

• Yellow Frt Sys ...- 
. Zapata.—...—' 

■ Zenith Rad i 


16V 
234 
37? 
22 
13*4 
334 
27V 

2 2 
25*4 I 25*; 
25V - >5*4 
324 > 524 
84 ‘ 8 

864 1 564 

174 • 171, 
354 | 367= 
1OS0 10*4 


NEW YORK 


Indices 


-DOW JONES 


June June June June 
16 13 12 11 


June June 
10 9 


I960 


Since Cmpii't'n 


e Ind ustr'ls 837.7S 875.17 372.61 37170 8=5.99 8&0.67 

H'me B'nds 75.58 7*.81 74.15 78.57! 75.SI 75.57 

Transport . 277.62 277.75 277.1D Z73J< 279.03 277.75 

Utilities 114.46 115.77 115.09 11S.36 111.91 110.32 

TradingVol . . ! 

OOO'sl 36,1^41,080.47.500 42.800 42.050 36,023 

• Day’s high 383.19 low 863,77 


High 

Low 

High 

Low 

70!.?i 

75?.!3 

ICal.TO 

4i.:: 

• r; i, 

'2 1.4 

1 1 ili 

•2'T 1 52 > 

74.8 

S5.37 

— 

— 

333.es 

•23 5 
25I.SJ 

105.30 

12.25 

' 5* t 

•27.1 

13 7'iO. 

IB'7 51- 

nr.;; 

S=3J 

Hi.72 

53.t: 

• IS-i 

■27.:. 


il3 4 42 


Ind. dlv. yield : 


I June 13 June 6 ■ May 30 Year ago (appro xi 


6.02 


6.19 


6.19 


STANDARD AND POORS 


1930 


Since Cir.pil't'.n 


High Low High Law 


rinausfls ... 15031 150.17 1M.S! IJO.fig 1M.00 I27.s7 JiJ.ii 

■IJ.J- 

j Com posits 116.09 115.31 115,52. 116.02 114.35 1TS.7? 115.44 


1 1 1.0: 


55.22 
• 15.: 


1M-7J-- 
115.35 
■ M I 73- 


542 
50 i 52> 
*.*3 

1 5.-5 J. 


Ind. div. yield % 


June II 


June 4 


May 23 Year ego -approx 


J.2B 


.Ind. P.'E Ratio 


7.75 


7.52 


5.50 

~7.77 


5.24 


7. 90 


Long Gov. Bond Yield 


9.75 


10.11 


10.15 


N.Y.3.E. ALL COMMON 


fl.CI 
Simi and Falls 


i960 


Junc26J-jno 15 June 12 


June June June Juna - 
16 13 18 11 : 


High Low 


66.2666.15 65J266.lt 87.77 

; . 1 i (IMb 


MONTREAL 


55.30 

(27;3; 


Issues Traded.. 

Rise*. - 

Falls- 

Unchanged 

New Highs 

New Lows 


1,907 

BOO 

720 

307 


1.920 

1.DB9 

477 

354 


1.902 

638 

832 

332 

70 

1 


:sao 



TORONTO Composite 20<l.ifl 20; t.; 


NEW YORK ACTIVE STOCKS 

Ch.ingu 


Chan go 


Monday 

Slocks 

traded 

Jlosinij 

pnee 

on 


Stacks 

ira-led 

;i05mg 
pi OJ 

on 

dny 

ATT 

.. 355.9CO 

53% 

-1% 


, 4J1.3IK) 

19 


IBM 

.. 756.9 50 



ITT 

. 755,200 

3Sh 

— 

Sen/ 

.. 541.500 

10 



. 351.9CO 

43% 


□art Ind 

.. 516.300 

44 1, 



. 345.600 

58 


Gull West ... 

.. A72.5TO 

1P« 


M:d>Saul.l Uti. 

. 313.850 

13% 



June .yuno . June 


17 


16 


13 


June 

12 


1980 


High 


Low 


AUSTRALIA i 

Sydney A7I Ord. '13'S'33, £?3.K ici 373.5r ir:.43 M7.«7 iI4:Z. 
MctajS 4 Minis .13J6 39i ic> 54+1.52 - :\M2t 

760.00 tt-l) 
4591.26 <20.n 

AUSTRIA 

Credit Akticn ’2,1 ‘2. e;.J: S7.iJ £7.2: i7.r E3.es ,7.1) 

! 67.03 {HOT 

BELGIUM 

Belgian SE iM2S!i • 36.50 35.63 36.53 53.6: 133.73 fill) 

90.14 i91,H 

DENMARK 

Copenhagen SE >1.1 73. 75.13 73.7c 73.12 72 XL SF.74 C.i, 

74 Jt (5:91 

FRANCE i 

CAC General ‘2312 6;i • 1C7.7 JK.4 1IJ.20 liS.J 117.J3 !K.Si 
Ind Tendance '23, 12.7Yi . 1C5.3 1C7.3 IST-iC 137.B 103.73 .15 2/ 

. 97.1 (3:11 

1 ss.co 13:1) 

GERMANY 

FAZ-Akiion SI. I2 33 <C S3G.63 221.31 u 253.33 75:21 

CommcrzbankiDee.ISS :ej ' 726.1 713.CC V.l.Z rraj SJ 

212J3 f2a.3l 
667.0 .77'5i 

HOLLAND 

ANP-CB3 General -1373. 55.5 65.0 95.1 El. 5 67.S'112, 

ANP-C2S Indust. 1 1370 . 63.2 £3j Ei.a £5.: E IJi 11. Ij 

74.0 i27-I» 
53.2 <29. S> 

HONG KONG 

Hang Sona Bonk' '1 7:£-l. -c S1I 12 :tS. 16 37!. ii iit.:2 1?*- 

73B.9 .19.3. 

ITALY 

Banca Comm. Ital <1972 IC3.2', iSfl.64 151.71 ’Cl.!: IS:.!; 17 c.' 

63.11 (2 T 

JAPAN 

Dow Averago 'ifit 4?i 673 *. m S5S2.E! fia::.*' i;:s.a: 23 «. 

Tokyo Now SE '4.- 1.04- 4£b.34 4SE.56 4U.4; V. a.ii 97Z.-5 (14 2 

6473.95 (27 '3: 
443.01 ilOff) 

NORWAY 

OsJoSEii-1 72 127.79 129.73 :23.'2 123.52 144.75 =4 Cl 

11D.12 r2B. S; 

SINGAPORE 

Straits TimosflS&Bi 323 J 4 523 J7 E33.Ec tM.4! bi2.il nz.%- 

i 429.78 H.-1 1 

SOUTH AFRICA 

Gold ' I95B> u* £10.9 £43.5 e 17.2 672.3 H3 S> 

Industrial (12S3i 1 .a- S22.S 373.2 ;ii.5 2C3.1 23 ^ 

' 643.3 ' 13,0i 

1 455.0 (29; 1; 

5PAIN 

Madrid SE 'E.J2.73- ; ffli.44 1CIJ!3 i:i.2S 772.7; 1H.23 rZ7 2j 

S5JB *13.-5 

SWEDEN 

Jacobson ft P. f!;l.«i ■ 3!EJ0. 3S9.Sf H:,27' SK.blit'21 

G54.7ZM7:!, 

SWITZERLAND 

S'rtisi Sank Co. iSL 12.53 239 J 2SZ.9 ^2.22 JK.4 317.3 (I I* 

: ^.t«-4» 

WORLD 

Cooitol Inti. 1 1T0 - — 14S^f 1«:.3 14i.;'i3 2: 

‘ *.23.5 .27.31 

Base values ol all indices are ICO excapt f.TS: All Common— 50; Standard 

and Poors— Id; and Taranto — 1,000; the last named based on 197S. f Excluding 
bonds, t 400 Industrials. 5 400 Indusl-.ais plus 40 Utiimos, 40 Financial* and 

20 Transports, c Cosed, u UnovaBohla. 



Dow edges up at midsession 


STOCKS ON Wall Street were 
narrowly higher at midsession 
in active trading, but beginning 
to lose ground. 

The Dow Jones Industrial 
Average was 1.79 up at 879.52, 
after having earlier touched 
880.20. The NYSE All Common 
Index, after a slight rise, was 
unchanged on Monday's dose at 
$66.26. Advances led declines 
seven to six on volume of 29m 
shares (24m). 

Analysts said the two-month- 
long market advance on falling 


THE AMERICAN SE Market After announcing . plans . to 
Value Index' added 1.09 at 28S.30' increase its stake in Machine 
on turnover of 2.91m shares Bull, Saint-Gobain lost only 30c, 
(2.75m). to FFr 137.50. Among issues to 

a*- 

Husky Oil rose 4 to olasi ana qqc • 

Dome Felrolcum, which was the 


subject of favourable Press 
coverage, t Io S69i. 

Canada 

After Monday’s retreat, the 
market was rallying by noon 
yesterday in active trading. The 
Toronto Composite Index put on 


interest rates was showing signs t0 2044 7 ^ v/ith losses narrowly 


of weakening, but institutions 
had been using market weakness 

as a .buying opportunity. 

A report that U.S. personal 
income rose 0.1 per cent in May' 
further indicated the erosion of 
consumer buying power. The 
report noted that real disposable 
income declined for the .third 
straight month in April. 

Chemicals were strong. Among 
the actives, Da Pont gained j 
to S43 and Union Carbide SI to 
$441. Allied Chemical rose j 
to $51}. Monsanto $13 to $53 £. 
and Dow Chemical ; to $35}. 

Volume leader Sony eased ( to 
S9J. On Monday it reported a 
four-fold rise in first half profit 
and yesterday announced deve- 
lopment of a method for mass 
producing high-quality silicon 
crystals for industrial and semi- 
conductor use. 

American Telephone retreated 
I to $53j after dropping more 
than one point on Monday after 
the news that it was ordered to 
pay $lEbn in damages to MCI 
Communications in an anti-trust 
case. IBM lost 1 to $591. after 
announcing developments in its 
office systems products. 

Flrestone Tire lost } to $63. 
It omitted its quarterly divi- 
dend. Active Deere announced 
plans to close two plants for 
four weeks and declined 5 to 
$31 S. 


Closing prices for North 
America were not available 
for this edition. 


leading gains. The Golds Index 
was 27J3 off at 26S3.5, but Oil 
and Gas was up 38.2 to 4591.6 and 
Metals and Minerals 7.7 at 1896.1.- 

Oii and Gas stocks were active 
and mostly higher. Dome Petro- 
leum rose C$2} to CS80}, Texaco 
Canada C$1 to C$86, Gulf Canada 
i to C$33 and Imperial 00 ‘A* 1 
CS425. 

Husky OH, the most active In- 
dustrial issue, gained C$1 to 
C$17 J. 

Gold stocks were inactively 
lower. Dome Mines eased C$1 i 
C$92 while Caznflo Mines at , 
C$22} and Kerr Addison at C$16} 
both eased 

Base metals where higher as 
Falcon bridge Nickel rose CS1£ 
to CS102. Inco } to C$ 25} and 
Alcan jOuminiuh } to C$33}. 

Volume expanded to 3,124m 
shares from 2.158m at noon bn 
Monday. 


But Banks, Insurance' com- 
panies, - Building, Mechanical 
Engineering and Chemical 
sectors all fell hi line with the 
general easing, trend. _ - 

In -foreign stocks, U& stocks 
were firm and Dutch- steady, but 
all others -closed lower. - 

Amsterdam 

Prices ciose'd mixed, with Royal 
Dutch losing 90c to FI 167.30 and 
K LW 60c to : Fl 61.1 while 
UnlLeTer gained -10c to FI 115.6 
in Dutch Internationals. 

NedUoyd eased FI 150 and 
Heineken FI 1J0, but NHB 
gained FI 3 to . F! .233 and ABN 
50c to FI 293 in Banks. Invest- 
ment Funds maintained .firmer 
opening levels, with Robeco and 
Rolleco adding FI 1 to FI 172 ; 5 
and FI 158 respectively. Eim i a 
closed FI 2 up at FI 138 in Insur- 
ances. while Volker Stevin lost 
80c in mived Constructions. 

WUH finished FI -5 down and 
FGH 50 c- down in Mortrage 
Banks. 


Fuji Fflm lost Y2 to V59S, 
Konishirokn Y9 to Y466, Capon 
Y14 to Y645 and Olympus ¥15 
to Y864. 

Against the trend, Sapporo 
Brewing continued to progress, 
adding YS to Y274. 

Australia 

Prices ended generally firmer, 
although late profit-taking^-, io 
take advantage of the higher 
prices on a backlog of overseas 
orders after the long holiday 
weekend, meant an easing trfr-Ari 
at the end of the day. 

BHP, which hit a year's -high 
of AS 15 .15 on early buying from 
the U.S. fell to A$14.95 near'th;e 
dose" for a loss of 10 c, 'but 
scattered rises . among Ofis 
appeared to signal an end to” last 
- week’s energy sell-off. 
Crusader Oil and Leonard'- Oil 
remained steady on A53.60 3Uid 
AS1.40 respectively, but Bridge 
added 10c at A94.05. 

Woodside did best among- the 
Oils with an 11c advance to 
A$3.l8 and was heavily traded, on 
tbe Melbourne exchange- Strata 
moved up 4c to 69c on news of a 
promising gas strike near the 
Uongara . field in Western 
Australia. 


■ Johannesburg 


this upward trend, with .the com- 
posite index edging one point 
higher at noon. 

Paris 

Share prices closed lower 
after a very quiet day's trading. 

Among influences ' on the 
market were the higher French 
May unemployment figures, 
reports from the Bank-of France 


and expectations that the May 
figures, which were due to be 
released late yesterday, would 
reveal ahother trade deficit 


Gold shares dosed generally 
easier but above the day’s Iows-as 
the gold price. recovered slightly. 

-Heavyweight gold producers 
fell as far as 75c. Medium' iah'd 


Tokyo : n : - 

As. the general elections 
scheduled for next Sunday 
approached, the wait-and-see 

The Montreal market reflected 

day of light trading, prices dosed Lightweights were up to - 25c 
sharply down- lower, while Financials were 

The Nikkei-Dow Jones Average mixed to firmer. De Beers rose 
lost 54.11 to- finis h at 6,798.50. 10s to Blfi.60, and Coppers jand 
Volume of 20m. shares compared Platinums were steady to firm, 
with ISOm on Monday. The Tokyo Industrials closed quietly 
New Stock Exchange index mixed but there was little selling 
slipped 1.78 to 466.94. pressure and prices' were 

Energy-related issues, led the apparently unaffected by current 
foil, with Nippon OIL down Y80 unrest. 

to YLSSO, Telkoku Oil YSO .to' 

and* the Employers.’ Association. ■ YL23 0, Mitsui Whifaag Y13_to « * 

showing lower economic activity. Y7T8. Down Min i n g Y35 to Y535 IVlETKCtS ClOSCQ ,- 

" and Koa Oi! Y25 to Y775. ' . 

- Some blue' chips which bad Stock markets in Germany^ and 
been firm in the motning session Hong Kong were closed yester- 
shed some g ains later in the day. day. 1 


CANADA 


Stock 


Juna 

16 


19 
13*t 
33 1«' 
31 14 
34 U 
27*j 


ADJtibi -..J 

Agnlco Eagle ! 

Alcan Alumn. | 

Algoma Steel | 

Asbestos. 

Bk Montreal 

Bk Nova Scotia...' 30*4 
Basic Resource*. , 12i? 

Bell Canada I 20*4 

Bow Valley ; I7 t 8 

BP Canada I 44 

BrascanA I S7ia 

Brlnco ! 7*4 

B.C- Forest - 13 L. 

Cadniac Fairy. ^1 80 
Cam flow Mines.., 28i= 

Can Cement. ; 12&s 

Can NW Lands. 21U 

Can Packers ! 31 

Can Perm Mtg 181= 


June 

13 

* 


19 
14i| 
38 7 8 
31 U 
341= 

27 Tg 
311= 
18*4 

80*« 

17i, 

44 

271? 

75b 

131* 

19*4 

28 h 
18*4 
81 

31 

18<4 


Can Trustee ! 24 1? i 24>= 


Can Imp Bank....: 26*4 

Cdn Inds- 1 26*4 

Cdn Pacific- ! 42S« 

Cdn Pacific Ent| 22 U 
Cdn Tire I 26 


87*e 
BSTg 
4214 
22 1* 
26 


Cherokee Res-.... 1 , 12>e I 12*4 


Chieftain -....[ 

Comlnco - 

Cons Bathst A....I 

Coseka Res. i 

Costain I 

Da on Dev* 1 1 

Denison Mines ...i 
Dome Mines. 


21*9 

56 

15 

22 

9I« 

7<a 

4310 


21*4 

56*4 

15 

31*4 

9*4 

7*9 

437a 


9314 I «5 


Dome Petroleum] 78 U 79>2 


Dom Bridge 1 16 »b 

DomFoundrles A' 33*4 

Dam Stores. I 18 

Danrtar ...I 231* 

Falcon Nickel 100*= 

Ganstar I 29la 

Gt-West Ufa 146 

Gulf Canada 32*a 

Gulfttream Res..! 6.37 
Hawk Sid. Can...., 18U 
Holllnger Ags. A.- 43 l= 


16-1 
3350' 
18 
23*4 
103 
30 1 g 
145 
3258 
6.37 

MU 

43 


Hudson Bay Mng J 251a I 26 

Hudson’s Bay ' 26 u i 26 la 

do. Oil J Gas — . 33J? | 33 14 

Husky Oil 16)4 > ISM 

I AC- 11 >3 ; 11 

I me mco 48 >* 1 48 oa 

Imp Oil A 42Jg 1 43 Jg 

Inco 24*4 25 >4 

Indal. : 131= 1 13 1; 

Interpr. Pipe I 17*a ■ 17^ 


301;.: 30 U 

281a . £8*q 
71- 
77 B 


Kaiser Res. 

Mac. Bloedel 

Marks A Spencer 71= 

Massey Ferg 7*4 

McIntyre Minas- 84 86 

Marla nd Explor..- 91c 9>= 

Mitel Corp : 26 1= 26s? 

Mooib Corp. 37 : 37. 

Mountain State- 18 1 2 124 

NatSea Prods A.! 13 > 1Z 

Norand a Mines...! 25 ; 264 

Norcen Energy...) 34*; 1 S45s 
Nthn. Telecom. 404 . 404 

Oakwood Pet 1 191; > igsg 

Omni 1.90 1.93 

Pacific Cooper. „ 3.40 ! 3.45 
Pan GukPatrol... 714 ' 72 

Patino 50*« . 30* 4 

Placer Dev j 1B4 ; 19 

Power Corp. 1 154 164 

Quebec Strgn„...! 5.37 1 5.37 


BELGIUM (eontinuad) 


Juno 17 


Price 1 + or 
Frs. I — 


Petrofina I 5^150 

Royal a Beige -... 6.600 
Boc Gen Banq .J 2.445 
Soe Gen Beige....! 1.640 

Sofina 3.270 : 

Solvay 2.710! 

Traction □ect....! 8.495 ; 

Union Miniera....! 740. 
ifieille Mont : 1.370 1 


+ 40 
+ 80 
+ 5 
+ 10 
+ 5 


-12 


DENMARK 


June 17 


Price J +oi 


jKronerj 


ARdelsbanken....ii08 I ... 

BaltlcaSkand 288.6 { +3.6 

Burm A Wain [ 44 f —1 

Cop Handelsbnk. 1 102.76 

D Sukkorfab. 825^8' -0.26 

Dantke Bank. il00.75 .... 

East Asiatic— ..-'103.0 ; -0.5 
Fi nanshankan ....>1 35 ‘ —7.76 

Forenede Brygg.i231 1 —1 

ForendeDaaipsk|l76.6': — L.5 

GNTHldg- JX67 -2 

Word Kabel- J 14 1.5 ! -as 

Nowlnd. -280.5 | +2.26 

Papirfabrikker ..il05.00| .... 
Prlvatbanken..^.; 105.50; .... 

Provinsbanken 105 • 

Smidth (FU- ;24B.15; 

8 Berendsen 1355.50; —0.26 

Superfos ;101.Z5 +1 


FRANCE 


June 17 


Price ! 
Fra. 


+ or 


Ranger OIL ' 

Reed Paper B Pf 
Reed Stenhs A— . 

Rio Algom. 

Royal Bank 

Royal Trustee A..! 

Sceptre Res. 

Seegram_ 

Snell can CHI 


34i= ‘ 33 
- 1 10 

9*0 94 

32*b - 32*9 
49!= ! 504 
16*; ! 154 
134 i 134 
64 * 641= 

33 : 33!s 


Steel or Can A--: 294 ! 30 

| Tack B-- -I 164 . I64 

Texaco Canada..- 85 864 

Thomson NewsA- 164 ' I64 
Toronto Com Bk.. 30 . 1 307* 
Transcan Pipe....: 23 M ! 23 
Trans-Mnin Oil A. 124 - 124 
Utd Stocoe Mines 184 . 164 
Walker HrmiC.H.' 28 : 284 

Warrior Res ' 4.40 ' 4.35 

westcoast Trans. 1+4 ' 14 '4 
Weston iGeoi 26 - . 85 


Emprunt 44? T978i 2,140. —8 
Emprunt 7% IlfB.! 7,305, —25 

CNE8* _| 3.971 —44 

Afrique Occld. ^1 362 I .—8 
Air Uqulde 563 ! —15 

Aquitaine -....-...I ljZpOi —1 

Au Print am pa [ 120.5i —2.5 

BIC ! 510 t -7 

Banq' Rothschild 159 | 
Bcuygues— 617 l —3 

BSN Gervaia. 1 995 I +18 

Carrofour 1.830' —10 

Club M editor. : 400 -4 

OGE ! 389 -1 

CSF (Thomson)-. 1 498 ] —8 

Cla Bancaire 315.1 — 1.9 

Cie Gen Eaux | 420 —8 

Corimag .- 145.1 —3.9 

CCF 171 

Creuaot Loire— . I 70.6 -1.4 

CFP- 250.8 -3J 

DNEL i 34.1 -O^ 

Dumu 1. 760 —8 

Forodo 363 +3.5 

Gen. Occidental . I 308.8 +0J 

Imetal 105^' —3.4 

Lafarge- ..• 239.5; —03 

L'Oreal 662 . -17 

Legrand- I 1.700, —24 

Machines Bull. 60.7. +1.7 

Metre- 9.240, —60 

Mlchefln B. _■ 780 ; -5 

Moet-Hennessy .. 564 , —11 

Moulinex 82.1; —0.9 

Paribas- , 234 , -0,8 


Pechlney 

Pernod Rlcard .: 

Perrier 

Peugeot-Cit. 

Podaln 

Radiotach ... . . 

Redouts 

Rhone -Poulenc. 
Roussel- Udaf— . 

St-Gobam 

Skis Rotsigno! .. 

Suez 

Telemech Elect-' 


108 JZ -1.8 


318 

229.9 

22\Ji 

222 

300.1 

443 

126JI 

252.5 
137J 
681 . 

270.5 
925 


Thomson Brandt! 224 


7b 

-0.2 

-1.5 

-as 

-1.5 

~0J2 
-6.5 
-0.5 
-14 
+ 1.5 
-33 
-2.5 


HOLLAND 


June 17 . 


Price 

FI*. 


-+ or 


I AUSTRALIA 


June U 


ACF Holding 

Ahold | 

AKZO-. 

ABN 1_. 

AMEV 

AMRO 

Breda ro Cert 

Boa Kalis J 

Buetnmaiiii-Tet J 
Caiand Htdgs.— ; 

Elsevier 

Ennla — 

Euip Com Tst — 

Gist. Brocades...' 

H nineteen 

Hoogovona 

Huntar Douglaxi 

int-Mueller. 

KLM. 

Naardcn 

Nat Ned Cert. 

Ned Cred Bank...; 
Ned Mid Bank.... 
NedHoyd 
Oce Grinten ( 

pmmereirjVanLr 

Pakhoed — | 

phinips..-; ; 

Rijn-Schelde....— 

Robeco -...— 

Rodamco I 

Rolleco I 

Rorento — — 1 


68.51 —3.0 
66.5*1 —0.5 
24.41 +0.3 
293 + 0.8 

86.6^ +0J2 
65.5-, -0.8 
185 +2 

89.6| +0.1 
66 

:+0.T 


21.8 
234rtl 
138 
67.50; 
27.5i.-0J 


ANZ Group -| 

Acrow Aust .... 

Allstate ExpL-...' 

Arepol Pet. — 

Assoc. Pulp Pap. 

Audtmco. - 

Ailst-Cons Ind. 

Auat Guonmt. — 
Aust Nat Ipds..... 

Aust Paper- 1 

Bank NSW.....—.! 
Blue Metal 


+2 . Bond Hldgs J 1.85 


59.1a) 


16.61 -0^ 


17 

23jB\ 

61^ 


-1.1 


+ 0.5 
—0.6 
—0.6 


Price 


Aust. Si — 


4.54 

0.80 

1.45 

1.32 

2.30 

0.30 

1.9B 

136 

8.65 

1JK) 

2.83 

1.80 


2.60 


Boral.- . 

BT villa Copper... 2.46 
Brambles Inds.... 2J25 
Bridge Oil 4.06 

Brunswick Oil f 0.27 

CSR 

Carlton « Utd... 

Castle maineTysJ 
muff Oil (Aust.).-] 

Do. . Opts— 
Cookbum Cemt4 
Col es- 1 G^I 

Oom*Joo._ 

Cons Gold. ... 

Containers 
Conzlne RJotln 

Jii'a i'o 1 Coetaln — ; 

“}■* Crusader OU 

l72.Gr + 1.0‘ iounlop ■ 


+ or 


[ JAPAN (continued) 

I Price ! +-or 
June 17 Yen «- 


14^1. 

113.0- -0.5 
59 +04 

233 + 

84 t-1 4 

118 -0.3 

9.9 +0.1 
83.i; +0.1 
42J8I -0.1 
174] -0.1 


i .si 


109.61 
168 , 
111.71 


+0.1 
+ 1 
+0.5 


Royal Dutch... 167.3sJ| —0.9 


Blavenluirg's.. 
Tokyo Pac Hg.„. 

Unilever. I 

Viking Res... 

VMF-Stork 

VNU , 

Voiker-Gtevln 
West Utr Sank- 


208a 

161 ; -0.5 

116.fi! +0.1 

SB I 

33.B +0.1 
89.7; +0^ 
'54 | — O.B 
243.5| '—5.0 


ITALY 


June 17 


Price 

Ure 


+ or 


Elder Smith GM 
Endeavour Res — 1 
Gan Prop Trust.. 
'Hamerslay-; - 
Hartogen Energy 

Hooker - 

ICI Aust—.——— 
iannliigs 
Jlmberlana Min.. 
Jones (D)— — - 
Kia Ora GoJd-„- 
LannardTOfl f 

Maekntharr* Ms] 

Meridian Oil ....... 

Metramar Min..: 
Monarch Pet_.._ 

Myec Emp 

.Not Bank-;— 


ANIC. I 6^5 —1.50 News--.....,....-. 

Astlcur Gen ;60,000; +11U JJtaholasInr.--.-., 

Banca Com'le.... 16.800: +350 NorUlBkn Hlh.-. 

Bastogl Fin -J 60 1 ! -27 Oekbridfl* 1 

Centrale — ;.-|12,75(F +63- O?" Expl 1.W 

Credito VarosW 7.020] +300 "i 2'o? 


6.72 
1.89 
3.06 
0.33 
0£2 
1.35 
ijse 
6.80 

6.50 

2,00 

5.40 
3.00 
3.60 
0.75 
3.10 

0. 4B 
1.46 
4JQ0 
4J26 
006 
2.30 
003 

1. B5 
100 
0.42 

1.40 

4.40 
4.5 5' 
0.39 
0.48 
0.86 

1.72 
2.45 
9.96 
1J20 

3.50 
4X5 


+0.04 f Kubota ; . 

Kumagai 

jog | Kyoto Ceramic.. 

— ojjsl LJon 

' Maeds Cons. 

Maktta 

'-^oTk Marubeni 

Mam dal 

+0 05 Marul — — 1 

_0 02 Matsushita —I 
— n 02 M“t* Else WorkaJ 
+010 M'bishVBonk — 1 
' M'blthl Carp — *■ 

i'oS M'bishi Else 

_0JB M'bishl R1 Est— 

MH1 - 

Mitsui CO- 

Mitsui RJ Est j 

Miteukoehi 1 

NGK Insulators— 
Nippon Denso.— 1 1^90 
Nippon Gakki—.J 699 

Nippon Meat ! 450 

Nippon Oil. 

Nippon Bhinpan 
Nippon Steel — 
Nippon Sultan— 

NTV 


+0.10 
- 0.10 
+0.01 
.— OJM 
+0.02 


+ 0.01 
-0.06 


356 -2 

371 ' — 6" 
3.120 I .+ 20 
433 ‘ -^9 


485 
979 
361 
622 
660 
669 ■ +4 


+20 

-1- 

-3 


540 

416 

666 

197 

369 

178 

360 

479 

436 

490 


—3 

+•3 


+ 1 ■ 
-r4. 
-1 
—2 : 
+ 10 
+ 14 


1.890 ! ^80 


650 

138 

195 

4,610 

667 

364 

145 

406 


net. - _.i 


-34 


1,651 

Finsldar... — 1 65. a 

Invest 22,8801 

italcementl _f23.50ff 

Ralsider. — j 322] 

Montedison _148.BC 

Olivetti 2^09) 

Pirelli Co I 2.030 

Pirelli SpA.— — j 770! +28 

Snla Viscosa. I 748! 

do. do. PrivJ 490 -13 . 

Toro Assic....'.— ...116.120; -270 VeiiahrCOOSdt... 

do .Pref. [10.650! +780| Waltons. ,....! 

Western Mining J 


+20 
+ 110 

Zjf 

+20 

-25 


Pan - Pacific.— ..._| CL21 
Pioneer Cone; V 2.10 
QUeen Marg't G- 0.39 
Reckftt&CoM 2.45 

Santo* [13.00 

Sleigh fH.C.1 

Southland M)ng_i 
Spore o*EXpl_... 

Tlws Notwlde. — 

Tooth— ^ 

Utah Mining.... 


NORWAY 


June 17 


WoodsMa PetroLj 

Woolwortht- 

Worm aid inti 


864 

1.020 

1,950 

529 

544 

348 

274 

686 

547 

930 

2,110 

440 

255 

679 

200 

556 

496 


+ 1 
+ 1.. 


-10 


Nissan Motor.. 

HdlTO I NlssMn Flour— | 

' Nisshlii Steel. 

Nomura 

+0.01 NYK ... 

—0.05 Olympus. — .. 

+oiz 

— OJI2 Pioneer — 

+0.11 goocw 1 1 

+O.T6 jnoolu-— — 

— Ojll Sanyo Elec 1 

Sapporo 

_ojq Sekisui Prefab ^ 

- Sharp 

6"b 2 Shi soldo — — .. 

+0J2- ®5 m f — 

Stanley 

S'tomo Marine... 

+6'j5 1 Talhal Dangyo— 

r 1 Talsel Corp 

Talaho Pharm — 

Takeda—— — 

--- TDK 2,820 

TeUin 134 : 

+ Telkoku Oil 1 1.230 \ 

..." TBS--- 1 820 } -l. 

+0.10 Toldo Marins. — ! 579 | +4 
+0.15 Tokyo Eleot-Pwr. 1 

+0.86 Tokyo Boa- —i 

—0.40 Tokyo Sanyo ; 

Toshiba.—..: ! 

+0.05 Tokyo Corp ; 

+002 TOTO. 


909 

124 

515 

195 

213 

455 

405 

82B 


1.43 
0.27. 

CL62 
2j40 
1.80 

4.80 I +0JS 
1JS0 —0.10 

0.67 1 

4.88. r +O.IS 
3.18 +0.11 

1.46 
3.40 


ToyoSeJkan 

.TO ToyotaMotor : 

+□.02 victor—.—.-.: 1,570 

—0.02 Wacoa) ; 

+n nn Yamaha Motor— 

Jo'S YamozoM 4 

+ ' 1 YasudaFIre. 1 

Yokogawa Bdge.; 




-IS 


*1 ■ 
+7. 
-2 
+8 . 
-7- 

t 1 , 

35BT 

—2 

—15 

—5 
+ 1 
+za 


+1 


+ 1 
-6 


73B 

890 

523 

265 

646 


-50 

+"iti" 


—2 - 


SINGAPORE 


June 17 


| Price | + or 
S | — 


Price i + or 
Kroner — 


KONG KONG 


AUSTRIA 


Juna 17 

' Price 4- or 


Creditanstalt 

Landerbank 

Perl mooter. 

Semper ft 

Steyr Daimler—: 
Veltssher Mag-,.: 


336. .. .. 
336 . . . 
267 —I 
106 -l 
238 +1 
417 . ... 


GERMANY 


June 16 


Price i 
Dm. 


+ or 


AEG-Telef... 74.1' -0.1 

AlUaxz Vers— 59a ■ + 1 

BASF • 148 : t0.5 

BAYER..... 128.8 +1.5 

layer- Hypo.. 239.4 -,9.4 

Bayer- Vereirt_ • 291 +6.5 

BHF-Bank 191 I *1 


+2.5 
- 5 
*1.9 
+ 1.5 

+ M 


-3.0 


+ 1.8 


BELGIUM/LUXEMSOURG 


June 17 


Price 

Fls- 


+ «. 


ARB ED 1.925 +40 

Banq hid a Lux..' 5,050- 

BekoertB ; 2.035 *13 

CimentCBft 956 —4 

Cockerill 254 1 1 

EBES 1,890 *5 

Eleetrcbei. 6.000 *40 

FabriqueNat. • 3.150 -23 

GB.lnno 1 2.290 -25 

GBL'.BruxL— .... Iri94 +18 

Gevoert 1.200 -50 

Hoboken • S.600 

Intercom 1,520 

K ream thank.. - 8JM +«0 

Pan Holding ; 3.630. +20 


I 

BMW 170.5 

Brown Boveri 504 

Commerzbank...; 169 
Cent! Gummi 55.6 
Daimler Bens-... : 270 : 

Degussa - 242 

Demag 126 

D'sche Babcock.- 2 IB ; 
Deutscne Bank.. . 275.5 

OUSchulT 156.5 

Draidner Bark— 19 Id 
DyckZement-.... 126 

GHH - 206.8 

Hapag Ucyc - 67.5 . 

Hoeohat. i 118,2- +0.7 

Koeach— — .: 23-3'. -0.7 

Haunann 1P1 ... 404 —9 

Horten— 139,9' +1.6 
Kail urns 9als.L— 154.5' -0.5 

KarstadL ; 231 . +2 

Kaufhof,, 191 +1 

KHD„ , 216.4: +1.7 

Klosckner. 41 . +0.4 

Krupp.. 61.fi 

Unde—.. 'SUM +5,8 

Lufthansa 76.5. *0.5 

MAN 188 . +0.5 

Mannesman n.. .. 116 • -1-0.5 
Mercedes Hlg— .- 232.5 +4.6 

Metailgessell - -ttZ • +2 

Muencn Ruck- ..: 600 +2 

Preussag 213 ; . 

Rhein West. Elect. 181.7 


Bergen* Bank j 

Borregaard..— ...1 
Cred it bank. 

Elkem — — ! 

Kosmoa— 

Norsk Hydro—...] 
Storebrand..— -1 116 


105J 

75 

116.5 
B3 ! 
470 
690 


-10 

—2 


June 16 

Price 
H.K. S 

+ or 

Cheung Kong 

. 14.70, 

+0.60 

Cosmo Prop 

225 


Cross Harbour-.! 

12.30 

-0.1 

Eostn Asia Nav J 

5-9 

+0.1E 


Boustead Bhd..... 3.76 : 

Cold Storage—. -3.68 . +0M 

DBS 4.64 +0.02 

Fraser ft Neava... 7.50 ! +0.15 

Haw Par ; 2^0 '- +OJU 

Inchcape Bhd — 3.06 t +0.12 


lOCBC 


SWEDEN 


June 17 


1 Price 1.+ or 
[Kroneij — 


AGA- I 

Aira-Laval 

ASEA 

Atlas Copco J 

Bo for* — . — —...I 

Collulosa 

Elsctrclux. J 

Ericsson — 1 
Essettc 

Fagersta \ 

Graengea J 

Mo ooh Dom 1 

Saab- Scania — . ... j 

Sandvfk ; 

Skandia 1 

Skan Ensklida— 

SKF 

SLKopparberg— | 
Sven Handelsbn 

Tandstik [ 

Uddeholm 

Volvo J 


179 

130 J -1 
63J? 

no 1 

103 1 +1 
89.6. +0.5 
160 | 

86 1 

86 . 0 . 

106 ■ -2 
77.5 1 -I 
210 —1 
238 +2 

126 : 

66 : —1 

191 ! 

67.9' 

83.5 -0.5 

60 ( 

.67.6' .... 


HKElBOtnc. 

HR Kowloon Wh 

HK Land..... 

HK Shanghai Bk. 
HK Telephone., 

IlnldlsUnn Wna* »' 

Jardlne Math 

New World Dev-j 
o'seas Trust Bk. 


SHK-Prapa— -J 10-.6 


119 +2 

h^o! 

6fl.flj +1 ' 


12 Jt 
15.7 
28.6 
8.B 

15.6 

4^S 

4.6S 


Swire pac AJ-— , 
Whaerk Mard A 
Wbeafk MaritTe ; 


JAPAN 


7.S0J 

4.6 

5 


+OJO] 
+ 0.1 
+0^ 
+0 ,n\ 
+ojt 
+a^ 
-0.05 

+0J 

+0.1 

+0.B5 

+0.1 


6.10 
9.00 
1.89 

[SlmeDarby 1 3.26 

Straits Trdg.-_.ll3.20 
HOB— ; [ 4.14 


+ 0.20 


+oja 

—ojto 


*0 jo 
+ 0JS 


SOUTH AFRICA 


Jane 17 


Price ] + or 
Rand , — 


-June 17 . 


Price 
Yen 1 


+ 9 r 


Aborcom — . — ; ' 2.90 

AEftCf r 7.751 ; 

Anglo Am. CO— 15X15. +0X9 
Anglo Am. Gold-] 96.0. +0.5 

Barlow Rand 9.80 +0.05 

Buffals J 463 ! 

mi inwMh 1 4J23 

2.0a 

10.60 —0.18 


SWITZERLAND 


June 17 


i •_ f + or 

I Pnca ■ — 
t. Frs-.; 


AJindmotCi- 

Amada 

AsaM Glass..;— ...j 

Bridgestone 

Canon- 

Cilizen..— ....s.....: 

Dale i [ 735 

OKBO .j:..: i ■ 404 

Dai Nippon Ptg 606 

Dai wa House 352 

Dalwa Seiko. 298 

Ebanb^r.—L— — .1 420 

Eisai 922 

Full BanR—u— { 480 

FUJI Film I 528 

Foksawa 848 

Fujttsu-Fanuo 12,760 

Green Cross.— ..;i,750 
478 


690 j —13 
4B0 j -6 
371 f +3 
611 I — 18 
645 1 -14 
375 ; — 


Rosenthal.. 1 251 


Schenng 

Siemens — • 

Thyssen 1 

Varta^ 

Veba. «... 

V#rein-Wast^_._- 

Volkswagen.^. 1 


IBS 
370 ; 
66,3 
149 } 
143 • 
264 : 
183.4! 


+3 

♦ 3 

+ 2.9 

-0£ 


Alusuisse 1,170 —10 

Brown Sever!..— 1 1,620; +10 
Ciba-Geigy— .-.I 1050! +3 

do (Part Certsj J 8W 

Credit Suisse~»J 2,200 : +3 
Elaktro watt. . — i 2.365i +1S 

nscher iCoql ' SIC — S , _ 

H«f-50ChePtCta62,780; +25ojUx>-Ham 


Hhaegswa,— ' 
Helwa M East. — j 

Hitachi-..- | 

Hitachi Koto. .. .J 

Honda J 

House Food— -] 

Itoh (O ! 


Ito-Yokado .L&I70 ! -80 


590 

ZM5 

594 

566 

810 

859 

413 

570 


+3 
— I 
+ 5 
+4 
+2 

—7. 

+2 


+40 
+ 10 
+ 5 
+4 


-1 

-+3 


CNA Invests. , 

Currie Finance...’ 

De Beers..— _j 

East Drle ; 28J50. — O.S 

FSGeduId ' — J 62.75' -OJ5 

Gold Reids SA-, 80 . 

High veld Steel...- 4.50 -0.05. 

Huletts J 6.50 

Kloof ' 35 

Ned bank 5.95 1 -0.05 

OK Bazaars. _ — J 15.45 

ProteaHkfgs \ 3M' +0.02 

Rambrant...— 6.60 

Rennies,. 2.90 —0.03 

Rust Plat— — . S.5S, +o.oa 

Bogs Hldga_— ; 2.30. —0.05' 

5A Brews. J 3.2S 

Smith CG Sugor.i 11.10' 

Soreo... 1.75' +0.05 

Tiger Oats™ — J 16.00| 

Unisec — 1_&27 —0.07 

financial Band USS0.89 
(Discount of 31%) 
{BRAZIL 


-1 


June 17 


Price 

Cruz 


Acesita. 


Banco Brasil I 

BalgoJWin 4.00 "i 


2,30 

4.09 


Hon-ftoehe l<io,t 6,375! +so 

interfeod-. ; 5.600- -35 JAGGS-...-,- 1 '453 j —10 . — , uu 

Landis ft Gyr : 1.375! —13 Jusco 68B t -i5 ipetrobrasPP. J a.gg 

Nestle,-..— ..J 3^55! +B Kftf««na 282 -4 - ' * 

Kao Soap { 434 J -6 

Kashivama- 641 ; —4 

KHdoman-.— 1, 403 i —23 

Kirin. „Z| 436 ; -6 

Kdlniyo_ -,.,—' 1,020 
Wmiatsu 384. 

Koraatsu-Fitt-^. 702: 


3w455| +8 
Oer-Buhrie 2.835 —6 


Pirellis... 

Sandoz 'Br; 

Snnaor (Pt CtsJ^j 
SehindlertPt Ctsr 

Swissair.— ; 

Swiss Bank ; 

Swiss Remsce.L .1 

Swiss Volksbk.-.-' 

Union Bank.—- _ . 

Wmlerthur,., 1 a.3«H-+10 

Zurich hra. 13,150; +2*. 


266 
3J7S +23 
463' -2 
.236-' _ ..... 
748- —a 
370,' +2 
8,100 +25 
1.765 
3.300. -5 


+0.14 

+TJJH - . 

+0.95 

rf.19 

+o!» ■ 

+ 0J» 

+ 0.19 ' 


+ 12 


Pi re nr J 1.40 

Souza (hnz...— ...: 3.10 

UdlpPE_. .....) 5.40 r 

Vole RIo Docs ....( 9.70 ; 

T'owsr Cr1.27B.5m. Vol. 3^8nh 
Source; Rip da Janeiro Sgj. 
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Conpaaies and Markets 


COMMODITIES AND AGRICULTURE 


Commodity 
fund pact 


EEC to study NZ 


threatened butter QUOtaS 


By Bri] Khindaria in Geneva 

A HANDFUL, of oil exporting 
countries hold the key to agree- 
ment on the creation of a 5750m 
special fund to stabilise world 
markets for the main com- 
modity exports of developing 
countries, excluding oil. 

Ministers and senior officials 
from 100 countries will make a 
Zina? effort today to reach ac- 
cord making the fund opera- 
tional. but a breakdown can stii.l 
rot be ruled out. 

Goth industrialised and devel- 
oping countries are keen to 
reach compromise on continuing 
disputes. but oil -exporting 
African countries, including 
Nigeria. Libya and Algeria are 
taking a hard line. 

As a result the African group 
of countries within the group 
oF a — which comprises all de- 
veloping countries from Asia, 
Africa and Latin America — have 
rejected compromise sugges- 
tions. 

It appears that the oil export- 
ing countries would tike to pre- 1 
vent agreement on the fund to 
make it a topic for consideration 
at a new series of North -South 
negotiations expected to begin 
later this year, following a 
special session of the United 
Nations general assembly in 
New York in August. 

The oil exporters fear that 
many developing countries may 
side with western industrialised 
nations in New York in attack- 
ing oil price increases if the 
common fund is created. 


Signatures for 
rubber accord 


EEC FARM Ministers have 
decided to set up a special 
committee of national experts 
to examine * New Zealand’s 
butter import quota from 1981 
on. Mr. Peter Walker, the UK 
Minister, said. 

He said he expected the 
group to meet next week and 
for Farm Commissioner Finn 
Gundelach to be able to discuss 
the issue with New Zealand 
when he goes there shortly for 
talks on the EEC sheepmeat 
regime. 

The Ministers did not discuss 
figures yesterday although Mr 
Walker said the EEC Commis- 
sion had talked in the past of 
a quota of 90,000 tonnes at the 
end of five years compared with 
115.000 ronoes this year. 

The Ministers did, however, 
set an Intervention price for 
white sugar, of 43.27 European 
Currency Units (ECUs) per 100 
kilos and a target price of 45.55 
ECUs per 100 kilos. 

There bad been doubt about 


sought 


whether the additional 2.5 per 
cent increase in last month's 
farm price package applied to 
white as well as raw sugar and 
the Ministers agreed it did. 

They also decided that pro- 
duction quotas exceeded last 
year can be carried orer into 
the I980/S1 year. 

A firm commitment, sought 
by France, for any excess 
income from export levies over 
export rebates to be returned 
to producers was not accepted, 
and instead a looser commit- 
ment to reconsider the question 
was given. 

The Ministers decided aid tn 
sugar producers tn French over- 
seas territories should be 3.69 
ECUs per 100 kilos and not 
5 .OS ECUs as sought by France. 

They also decided to examine 
granting isoglucose production 
quotas to companies not 
eligible for a basic quota, but 
able to start production between 
July 1, 1980 and June 30. 1981. 
Reuter 


U.S. may change 
tin pact policy 


GENEVA— UNCTAD Secretary- 
General. Mr. Gamani Corea, has 
cabled 55 rubber producing or 
cor.su ming countries jn a bid to 
ohrtin enough signatures for the 
fir?! International Rubber 
Agreement by June 30. 

Under a timetable approved 
when the pact was agreed last 
October, it must be sigrfd by 
countries accounting for 63 per 
cent of net imports and the same 
proportion of exports by the 
end of this month. 

The same countries must 
ratify it by next September 30 
for the agreemerjt provisionally 
to be in force by October 1. 
Router 


BY OUR COMMODITIES STAFF 

THE U.S. is wilting to review its 
attitude towards the Inter- 
national Tin Agreement, in 
view of the breakdown in talks 
on a new pact in Geneva last 
month, according to officials 
from the U.S. Trade Represent- 
atives Office in Washington, 
reports Reuter. 

The Geneva negotiations on a 
new Tin Agreement to replace 
the existing pact that expires in 
June next year broke down 
mainly because of the U-S. 
insistence that export quotas 
should be scrapped and a bigger 
buffer slock created, 

Mr. Peter Lai. executive 
chairman of the International 
Tin Council, who has been hold- 
ing talks with the U.S. State 
department on the negotiations, 
was told about the planned 
review by the U.S. which could 
take at least a month or pos- 
sibly much longer. 

It was stressed that the 
review did not necessarily mean 
a change in the U.S. position, 
but it is hoped that a new 


negotiating session on the Tin 
Agreement will be convened 
later this year. 

Meanwhile, the start of the 
U.S. tin stockpiling sales pro- 
gramme is to go ahead, as 
scheduled, on July 2, when the 
first offering of 500 tonnes will 
be made. Similar amounts will 
then be offered for sale each 
fortnight with a target of sell- 
ing 10,000 tonnes a year over 
the next three years. 

The Straits tin price fell to 
SM2.135 a picul on the Penang 
market overnight SM10 below 
the “ ceiling ’’ set by the Inter- 
national Tin Agreement. In 
London, however, the decline 
was limited by the general up- 
ward trend in other metais and 
cash tin closed only £20 lower 
at £7,245 a tonne. 

Trading interest on the 
London Metal Exchange was 
generally at a low ebb, and the 
rise in the price of copper, and 
other metals, was attributed 
mainly to a technical reaction 
after the recent decline. 


Further fall UK ORA,N MA,,KET 

in coffee End-season 

prices i 


BY A CORRESPONDENT . 


By John Edwards. 

Commodities Editor 

COFFEE prices fell heavily 
yesterday for the second day 
in succession. On the London 
robnsia futures market the 
September position closed £38 
down at £1,603 a tonne and 
in New York prices were the 
permissible limit down of 4 
cents a pound in early trad- 
ing. 

Slain selling pressure came 
from speculators who feel 
that there is now unlikely to 
be mnch frost damage to the 
Brazilian crop, even though 
the chief danger period is in 
July. There was reported to 
be ’further soiling by the pro- 
ducers' Bogota Fund group, 
although it was thought this 
could be a prelude, to buying 
back at fo»e rlerels. 

World sugar prices, after 
falling in the morning rallied 
sbaruly in the afternoon. The 
London daily priee for ray 
sugar was cut by £15 to £315 a 
tonne in the morning. But 
on the futures market the 
October position closed £6.875 
up at E383L25 a tonne after 
having fallen to £365 earlier 
in the day. The tamround 
in the market was attributed 
to news or new buying by 
Mexico, and a “buy” recom- 
mendation from a leading 
U.S. commission house. 

Cocoa moved erratically 
fallowing reports of fresh 
selling by Brazil and the 
Cameroons- 

Carlos Pinto, president of 
the Cocoa Producers Alliance, 
announced he was resigning 
from the presidency following 
his appointment as Secretary 
for Trade. Industry and 
Tourism for the state of Rio 
de Janeiro. He is also leaving 
bis post a s special adviser 
to the Brazilian Government 
planning ministry for cocoa. 


Ineo plans new 
cobalt refinery 

TORONTO— Iaco said its Inco 
Metals Company will build a 
$25m electro-cobalt plant at its 
Port Colborne. Ontario, nickel 
refinery. 

The plant, where design and 
construction is to start im- 
mediately. is expected to begin 
operations by the end of 1982 or 
early 1983. and will have an 
annual capacity of 2m lb of 
cobalt metal and will employ 
30 to 40 people. Inco. said. 
Reuter 


HARVEST is less than a month 
away and Britain’s fanners are 
preparing to cut another heavy 
crop. But at the close of a dull 
and depressed marketing year, 
trading in grain grown last 
summer has suddenly surged 
back to life. 

Prices of old crop wheat have 
moved sharply up since the 
end of April as flour millers 
and animal feed manufacturers 
discovered that supplies have 
run severely short 

Throughout most of the 
season, grain consumers gauged 
the market shrewdly. They 
avoided buying large tonnages 
forward and instead acquired 
much of their needs on the spot 
market where prices were 
invariably cheaper. 

But now, with less than eight 
weeks to wait before the new 
wheat arrives, millers and com- 
pounders have been caught 
short They have found the 
relatively small tonnages of 
wheat neded to bridge the gap 
difficult to buy, and have forced 
up prices by competing for 
scarce supplies. 


Export success 

In the first week of May, feed 
wheat was trading at an average 
of £93.60 a tonne ex-farm. By- 
June 12 its value had soared 
to £103.60 a tonne and was still 
moving ahead. 

Best quality bread wheat has 
also become expensive, yet 


millers are being forced to pay 
up. Their dependence on the 
old crop is particularly acute as 
wheat used fi'esh from the field 
is unsuitable for milling. 

At the start of the current 
season, few in the trade thought 
that last year’s massive 7.1m 
tonne wheat crop would ■ not 
easily match demand. Xt was 
generally forecast that surplus 
grain would keep prices weak 
and that heavy stocks would 
have to be carried into the 19SO- 
1981 marketing year. 

There was little evidqpee: to 
disprove this argument until 
last month. Then it became clear 
that exports bad -accelerated late 
in the season, consumers' 
demand for home-grown wheat 
had exceeded all expectations 
and Intervention was mopping 
up the tiny surplus of milling 
wheat that remained. 

Shippers’ success in selling 
British wheat abroad this 
season has certainly proved a 
surprise. Tip to May 20, 465,000 
tonnes had been exported, com- 
pared with only 139,000 tonnes., 
in the whole of last season. 

Since exports first became a 
significant feature of the Britisb 
grain trade in 1977-78, barley 
has taken an overwhelming pro- 
portion of the business, while 
wheat has normally been unable 
-to compete with French supplies 
on quality or price. 

This season, barley sales of 
876,000 tonnes In mid-May were 
well behind the 928,000 tonnes 
exported by the same date last 
year, yet wheat exports had 
broken all records. 

The buoyancy of Britain's 


wheat exports can be attributed 
to a favourable price compared 
with Continental offers, particu- 
larly in March and April; and 
the generosity of the EEC-s 
wheat export subsidies this year. 

Much of the grain was sold 
to the Continent for trans-ship- - 
meat, bat sizeable cargoes have 
also been sent direct to North 
Africa. As is previous years, 
Poland has been the biggest 
customer .for barley, but for the 
first time the Poles also bought 
a. shipment of English milling; 
wheat . . • ’ 

Supply squeeze 

With . Britain ’ producing 
perennial surpluses , of the crop, 
the new opening would be more, 
than welcome. 

. Flour mill ers could use about 
2.8m tonnes, of domestic wheat 
this year, against an average 
of 2.4m tonnes in the preceding 
five years-. Feed; companies, 
meanwhile, are forecast by tire 
Ministry iff Agriculture to use' 
3,45m- tonnes, or - 17 per cent 
more than last season. This 
could be a gross underestimate. 

Compounders admit that 
their' demand for wheat . has 
been about 25 per. cent higher 
than in 1978-79, -in spite of 
lower sales of their products. 

Adding the final inflationary 

impetus to the " mar ket- was last 
month’s . special ./.intervention 
programme for bread wheat 
opened throughout' the EEC?.. 
In Britain, duly a small quan- 
tity was offered, around 10,500 


tonnes. But this- appears to 
have been enough, to- remove 
the few . remaining holders of 
muling wheat from the market 
and at acritical time. 

Two-thirds. of the grain may 
never go into store, bat there 
-seems little likelihood- Of spat 
wheat voices easing markedly 
. until the new crop arrives.. 

However, traders, feel that 
prices cannot go mnch higher 
either. >' Local supply squeezes 
are certainly in evidence, but 
little - interest ha&'been shown 
in expensive French ~ milling 
wheat, indicating ’ that con- 
sumers hope . they can scratch 
-together' the few tonnes they 
need from UK source?. 

Their stolid lack' of activity 
oh forward markets also reveals 
.a belief that. prices will tumble 
'at harvest time. ' 

-Forward prices sqem to reflect 
hopes of a heavycro p— p ossiWy 
roore than last year’s 17.3m 
tonnes. -Ex-farm feed wheat, 
for' September delivery now 
fetches less than the interven- 
tion level and -barley at £5.50 
discount to the. support price 
takes into- - account the 
cost. of delivering into interven- 
tion. 

But- the very weakness of tixe 
harvest market must cast doubts 
over consumers’ - prospects for 
cashing : in ■ Producers with 
storage space win. refuse to sell 
until ‘ prices ' improve. Those 
without storage may well be 
tempted by attractive prices to 
.linore -their, prejudices, accept 
the bureaucracy .and sell into 
intervention. . • 


Canada, Australia boosts 


IN SPITE of undertakings to 
observe U.S. limits on wheat 
sales, Canada’s exports of grain 
to to Russia in the crop year 
ending July 31 will be 3.8m 
tonnes— Aip 150 per cent from 
a year earlier, the Federal 
Government said. ' This* is the 
highest level since 1975-76. 

At the same time Australia, 
which pledged not to take up 
Soviet grain shortfalls , ' has 
vastly increased the volume of 
wheat exports to Moscow in 
recent months, according to 
Australian Bureau of Statistics 
figures. 

Th Soviet Union bought 1.7m 
tonnes of wheat from Australia 
in the nine months to March, 
1980, including 303.000 tonnes 


in March this year, compared 
with 157.000 tonnes in the same 
nine-month period a year 'ago, 
the figures show. 

Mairft im Fraser, Australia's. 
Prime Minister, in retaliatory 
. steps over the Soviet interven- 
tion in Afghanistan, pledged 
last January not to make up the 
shortfall in Soviet orders 
-caused by Washington’s can- 
cellation of grain contracts for 
17m tonnes. 

The Deputy Prime Minister’s 
office said most of the contracts 
were signed before the Soviet 
intervention and maintained 
that Australia’s level of trade 
was consistent with inter- 
national levels. 

But in Washington, U.S. Agri- 


culture Secretary Bob Bergland 
said shipments of grain and pro- 
tein -products to the USSR in 
violation of the embargo had 
been - relatively smalL He esti- 
mated them at ■. abodt 500,000 
tonnes; 

Mr. Bergland said' he doubted 
reports from Europe that soya- 
bean crushers were buying TLS. 
soyabeans and sending the meal 
to ;the USSR. He said the in- 
creased buying by East Euro- 
pean countries was expected by 
the U.S. — . they told us last, 
fall that the USSR would not be 
able to sbip the normal amounts 
of grain because of the J>bor 
crop,” Mr. Bergland said. 

He said the East Europeans, 
especially ■ Poland ." 'and E&st 
Germany, now know they could 


depend on the D-S. as a reliable 
supplier of grain. 

. Mr. Bergland said he cotild 
-not imagine: .President Carter 
lifting the embargo as long as 
the Rusrians remained in 
Afghanistan. ..- ' • ■■ 

The USDA/was looking: at the 
possibility of bilateral grain 
; agreements with several coun- 
tries including China, Mr. Berg- 
land said. But there, were ho 
active negotiations, he said. 

. -A delegation of Chinese 
agriculture officials is scheduled 
to arrive in the UJS. in July for 
a two-week visit Mr. Bergland 
■said China- is Increasing imports 
of U-S. :■ agricultural products 
and predicted it will become a 

-dominant buyer. Renter.. 


BRITISH COMMODITY MARKETS 

pier AflTTAIC 65. 6*. 64.5. 65. Cathode*, cash £8 

D/xjH ifJLC. M. nL+3 three months €7*3 E. 44 Kerb. Wi 


COPPER — Gained ground on the 
London Metal exchange. Forward metal 
opened around the €859.5 level but 
dr-lred to t-rouwj €357.5 during the 
morning nngs rellecimg the nervous- 
ness in the bullion market. In the 
alternoon toll: of trouble on the 
Es/rtiar. -Libyan border encouraged 
Thcri covering in Hew York and lifted 
:hns<i months' mcioi in London lo the 
CE57 5 level at the close. Turnover: 
12. 213 tonnes. 

' «-m. ” + or p.ir~~ +'or 
COPPER Official — Unofficial, — 


Wirebara 

Cash. 856-.S *1.23 CAZA -8 

i months 857.3-8 *2.25 864.5 5.5 *9.5 

Settlem't 836.5 -I — 

Cathodes 

Cash... 816-8 * 9 

a months B0&9 -.5 SAS-4 -11.5 

Settlem't 834.5-3.5 -3 — 

U.S. Proa 809 -1 -88-90 ' 

4 — e'gev.eted Moral Trading resorted 
:i-?t :n the fr,y-irg cash wirebars 
m €836. 35 5. throe months £859. 
53 1 52. 57 ;. 57. ar.5. Cathodes, 
cash EB’O. tnrqe T.onths €835. Kerb: 
T.'.reurs. three months £857.5, 57, 53. 
AltC'-leon; W, rebars, throe months 
££24. 6€. 65. 65. 65 5. 65. 64. 63. 64.5. 


65. 64. 64.5. 65. Cathodes, cash €818. 
three months €743 S. 44 Kurb. Wire- 
bars. three months €B66, 67, 67.5. 68. 
67.5. 67. 66.5 

TIM— Marginally easier following the 
decline at Penang and American profit- 
taking. Forward metal opened around 
the €7.280 level and moved up to 
€7.300 on the morning kerb before 
weakening to end the a Item non si 
€7.260. Turnover. 1.485 tonnes. 

a-m- ,+ or p.m. + or 

TIN Official — Unofficial - 

High Grads £ £ £ £ 

Cash 7235-45 -25 7240-60 -15 

6 months 733040 -12.5 7310-30 -27.5 
Settlem't 7245 -48 - 

Standard 

Cash. ... 7230-40 -JO 7240 50 -20 
3 month >7295- 300 -12.6 7285-90 -22.5 
Settlem t 7240 -50 - 

Straits. E.:021 35-9 

Ne w York — 

Morning: Standard, cash €7.230, 25. 
30. 35. thiee months £7.280. 75. 30. 70. 
75. 85. 30. 7.300. Kerb. Standard, 
throe months C7.28S. Afternoon- 
Standard. three months €7.300, 7,230, 
85. 87. Ksrb: Standard, three months 
CT.2SC. 70 65. 50. 

LEAD — Moved ahead in the wake of 
froth buying oi both cash and forward 
metal which lilted ’hrae months 
material to the day's high of £325 


r.G. Index September Coffee 1595-1611 

Our clients speculate, free of tax. in very small to very large 
amounts, on: — 

1. London Traded commodities. Including GOLD. 

• 2. Tbc STERLLVG/DOLLAK exchange rate. 

I.C. Index Limited, 73, The Chase, SW4 ONP. Tel.: 01-622 9192 


CORAL INDEX: Close 465-470 (unchanged) 


SPECIAL REPORT 
ON ZINC 


If you mould like to receive c copy of titis report, 
p lease contact your nearest Conti office : — 

World Trade Centre. London El 9AA 
Telephone: (01) 488 3232 - Telex: 887438 

or gc: 

Norwich House, Rumford Street 
Liverpool L2 8TA 

Telephone: (051) 236 6171* Telex: 629517 

Pari of the Continental Grain Company Group 

(FT22J 


MOTOR CARS 


Rolls-Royce 

LIMOUSINE 

V Be; every rai:e>rahi9 extra. 
■ Cost new m sxcos-, of E1S3.DQG. 
Genuine Bng-j.nes pnly to: 

7fM Chairman. 3ox 06080 
Financial Time : 

10 Camion Sire**, EC*P 


TRAVEL 


Chartering a Luxury Yacht 

need not east the earth 

Wc hue :«rae fleeti cl tore trawrte 
sai* n*d sa*«w vaehtt is* charter in 
tse Green windi. French Ririsra. the 
jw the West iMm. AH a**# 
been oersjnilh* ,es socel jno we h*«r 
a .arse le'ccunn o' brochures and 
co'sur piKtonrapfcs in the Unwan elite. 
Please tar-iafl: Patrick or Patricia Boyd 

CAMPER A NICHOLSON 
16 Aspener Stmt, London imp 4DD 
Tell 014121 1641 
«■ TMW 913073 MGHLOM 


prior to a clow on the lata kerb o! 
€325,5. Turnover: 8.399 tonnes. 

, «.m. Tor p-m. +V 

LEAD ■ Official - Unofficial — 

• € JC . e C 

Cash 313.4 +8.6 31te6 +5.5 

3 months 321-2 +3.25 324-6 +BJB 
S' man t ... 314 -6 . — . .. 

U.S.8SOL - -....! ‘3640 

Morning: Cosh £314. 15. 14. three 
months C320, 22. 21. Kerb: Three 
months £320. Afternoon: Three months 
021. 23, 24. Kerb: Three months €327. 
26. 23. 

ZINC — Moved narrowly, with three 
months metal moving ahead from £236 
to €301 before ending the late kerb at 
£300.5. Turnover: 4.375 tonnes. 

a.m. + or p.m. +or 

ZINC ! Official — Unofflel'l — 

r ' £ £ £ 

Cash - 284 . 3 +.25 288-9 +«.S 

3 months Z95.9-6 -J25 300-2 -5 

S'msnL... 284.5 -5.5 - 

°rlmwt» - *35.5 

Morning: Cash €284. throe months 
€298. 97. 96. Aftsrnoon: Three months 
£298. 33. 330. 3C0.5. 300. 

ALUMINIUM— Gained ground after a- 
unccrttw or sn mg. Three months moT3> 
opened m the region ct €796 and 
V' l,: ed to £793 during the mcrning 
l]l\nng renewed general selling. The 
moree: picked up strongly in the after- 
noon, however, with forward metal 
closing the da/ at £7i+l.5. following 
persistent and aggressive short cofir- 
mg. Turnover: 6.15£ tonnes. 

- ‘ t < 

Alutnin'm a-m. .+ or p-m. t+or 

. Offielal — . Unofflc‘1 — 

• £ ,_ £ £ £ 

Spot ! 681-3 +.5 694-5-5.5*15.5 

3 months 694-5 '-2 ; 702-3 >5.5 

Morning: Cash £682. S3. 32. throe 
months €634. S3. 92. 91. 32. S3. 94. 96. 
Kerb: Three months €634. 55. Altar- 
noon: Three months £700. 2. 3. 4. 5. 
4. 2. Kerb: Three months €702, 3. 4. 

NICKEL Ed ged higher n quie- and 
rtnn trading with forward me Sai ftrj.'iy 
quoted jp £2,750. on the late kerb. 
Turnover: 192 tonnes. 

NICKEL ' a-m. + or p-m. + or 

, Official i — Unoffla l — 

Spot ‘aWO.TOo! *23 2700.10 .15 

* months 1 2768 30 i - 19 2770-80 ^-23 


Morning: Three months £2.750. 


COCOA 


Futures were unchanged at the epan- 
■ng and mode a £1C gain during Isa 
morning but light profit. taking eroded 
this and closing iaveis wore l-tt's 
altered 10 Monday evening, eraorta G <1 
and Duff us - 

Ywterd'ys + or Business 
COCOA dose - Done 


July 1107X10 *B.fl 1112.1099 

Sap 1121-22 -2.0 1130- 19 

Dee 1165-66 -3,3 1173 85 

March 120XX13 -9.0 1211X11 

May 1231-25 *10.5 1235-35 

July - 1240-50 -10.01258 

1265-70 -7.5 1270 
Safes: 1.572 ftWBJ feta V. *0 tonnes. 


COFFEE 


I Bobus ws eoflapsw in Vie men?**; 
j sossren on hssvy fade s**d et*- 
! missmn npuse activity. After.-.cor. 
j trading was extremely erratic, values 
at one point wore ever CSS csurr. 
before railing hack to the day’s highs 
where again heavy commiss'cn hct:ie 
dealing on both sides ei the market 
sew values tall sga.n to fine. 1 :/ etna 
in the ntid-ratgea. reper; Ortnre; 
Burnhsm Lambert 

yesterday's __ 

COFFEE Clcse + or <3u£neu 
.... . . — Dene 
£ per tonne 


July - 

Sept 

MOV 

January 

March 

May 

July 


155758-28.5 1583-20 
1601 -G5— 88.0 1625-82 
1630-35 -23. Cl 655- 1£ 
1655 60 -24.5 1674-34 
1625-30- 15-OISKLGO 
1 623-38— 14.5 15SOXSO 
1610-35 — 12.5 - 


Sales: S.OCO [7.1241 low of 5 tonnes. 

■CE Indicator prices for June 16 
fU.S. cents cor pound): Other Mild 
Arabics* 182-33 (138.171. Robustas 
ICA 137c 175 30 1175.25). ICA 1968 
175.25 f 175.53). Unwashed Areb-cas 
:?9.a0 (samel. Csmp. daily ICA 1968 
190.72 C22.C3). 


GRAINS 


The market opened unchanged end 
•n ve-y qtnet Trading values increased 
v* th t.-.e main buyng interest being 
in -vheji. Barley remained about 
steady but celling pressure eased 
values s:i;Htiy m the alternoon 
sesssicn ?airi/ paad commercial buy- 
mg was seen =a the dip and values 
closed ebo-.-t steady, unchanged to 
tCp cover, report Asli. 


yesterday + or Yesterday + or 
Mnth close -- close — 


Sept. 95.20 -r0.15 91.75 

Nov... 93.95 ... U5.65 -rO.05 

Ja»... 1C2.95 ~0.19 99 .30 

Mar.. 1C6.35 1C2.75 ~0.1B 

May- 139.75 -0.3 1C 6.00 *0.10 

B'js.reis etree— Wheel: Sept. 95.35- 
35.15. Nr/. SS.'s-KOS, Jsr 103. lO- 
‘C2.Z-Z. 7JSe:r~> 106. 53-1 OS. 50. May 
tCS 97.TC2 73 3a.es 108 lots oi 100 
tc-incs. Barley: May 91. 30-31.80. Nov. 
a= 71-35 £5 Jan 33.60-39 50. March 
TC2.S5-172.75. May T06. 10. f 06.00. 

5* es 237 .cts of 1173 tonnes. 

IMPORTED — Wheat: U.S. Dark 
fisr^ere Spr-ng No. 2, 14 per cent, 
Ju.y =4.75. Aug. 96 00. Sept. S6.75 
t.-o-s-i-crrent East Cccst. English read 
feb Sept. 29 =3. Oct. 1G1.KJ. Or.-Oec. 
132.70 cast Ccsst. Man a: French. June 
119 50. July 1*3 75 East Coast. S. 
a;* cj- Ye- cw Ju.y-Aug, 60 CXI. Beriey: 
Eng' s- Feed frb Seat 34,25. Oct. 
57.50. Cct.Oec. £225. Jan. -March 
1C5.CC =as: Coast, an sellers. Best 

H3CA — Lota: cnaf ca-faim spot 
p- :ss. Feed barley- S. Ess: 90.00. 
9 -Vest 31 CC. V; M-o lands 30.00. 
N '.Vest a . 7C. 


RUBBER 


T.-s ,-ncsn phyacal market coened 
•as 0*. v» :*- fs'r interest a: lamer isvsls, 
c<zs -“ ;s • -»3tr Lewis end Poet 

rtc^rtsa : Ma'aysos gaiawn price cf 
223 .3931 tests kg (huynrj. Juty). 

Nc. 1 Vest'nSays Previous Business 
R.S-5- Close Close Dcno 


July SS.rt-O.89 51.4M1.5B M.S0-B0.W 

Aug- 61.7:^2J?2 £2jM2.80 
Jly-&rplS\rtE^i9 52.rtB5.E3 51JD-GI.7B 
Oct-BecU.rt66.ia 65J5-E5JB BS.4Q-B4J0 
Jan -Mar S3.K 45. ID 66.3C-G3.1B' 63.50-67.40 
Asr-JneTS.rtJSAa .71.50-7 LSI 70.8B 
Jly.-Septr2.rt73.73 M 13-74.70; 

Oat-Dec 75^a.7i.'.c 7B.33-<7J« 75 JO 
Jan Mar 7Lrt7«.53 72 j3.73.6Q; 73JO-78JII 

Si ex. 125 jISC: at 13 tonnes. 3 f3) 
It 3 MOBBJ 

•■it ti’ : ; 7-. *■? t'-tos [buyer! were: 
Sao: 33.57= '5C Mpi; July 63 2S 

f?j 7?b A-JEUSt 63 5ft: |64 50p). 

SILVXR 

LME — "u-*- • 2SY flQlj lota ol 

"3. €07 au'-ass. Mcr-irg T+rce months 
521. S3 57. 27. S3. W. 93. Kerbs: 
Trtt “a+t“3 HX Altemocn: Throe 
'3 SS8. 37. S 3 59. 93. 9T, 90 
Ksrbj: Tnrea martna 631. 30. 32. 9*. 
*. 

S-.Ivjr w:s ***•! I8.3p or. ounce lower 
'=» ss:t c#i.-ve*/ the Lanecn butiion 
r-.B'i 6t yesterday af €5 K35, U.S- 
csjva'erts c* t‘e :<ring ievale wore: 
ass: VS 55. ti ain 53 b. three- month 
$!5 scat. 4'.5: sis-monUr Si 6 22. 
dtam 5l.Sc a no 12-tnori‘i $17, down 
432: '-o rest?: opened et £6 B«Cfi 75 

.'S’SC-1 3.7: and cicsM art E855»£6.W 
I St 5 15-15 «... 

STIVER BJJiritn + cr L MX- ' - 

per fixinp — p.m. , 
trot oz. Cf co Unofflel'l 

Spot ... 665.25o -16,3 6&l.75p-MJ 

4 months bK.iCp -1J.& &90.5p -O 
6 months 715,100-21.2 — 

ISittsnths 76C.10p-a.2. - 


SOYABEAN MEAL 

^13 Lcsr- rearkcf opened on 


commission house buying, reports 
T. Q. Roddick. Prices continued firm 
with trade buying end short covering 
pushing values up to show gains of 
£2 on day. 

~ Yest'rda^r,"+or ^ Business" 
; Close . — i Done 

£ ; . 

oer tonne i 

June - S8.Dtt-93.D0 +1X1 - 

August- 102.30-02.6 + 1.S& 102.80-0130 

October ID5.0D-O8J +E.0 IflS.OIMnjSO 

December-. 106.80-09.6 + 1.80 106.60414,70 
February ... IO3.JCX0.7 + 1.40 109.50418.70 

April 111.60-12-0 ^ 1.40 111.20-11.10 

June-.. i J 12.00-14 J +1.75 — 

Sales: 73 (11) lots of 100 tonnes. 


PRICE CHANGES \ 

In tonnes unless otherwise stated- 


AMERICAN MARKETS 


SUGAR 


LOMDON DAILY PRICE (raw sugar): 
€315 00 |€33G.CO) a tonne cit for June- 
July -Aug. shipment. V/hite sugar daily 
price was £336.00 (€348.00). 

Opening prices ware some E3-C4 
beicw kerb levels and during tho morn- 
ing pricos continued to drift m dull 
conditions. Later, however, following 
reports that MOxicc had made further 
substantial purchases, prices rallied 
sharply wuh gams of up to £20. TO 
being recorded in hectic trading, 
reports C. Czam kow. 

"Sugar""" '~" 

Pref. Yest rdays Previous Business 
Comm. Ciosa Close Done 
Gan- 

£ par tonne 


Aug.-.. i363j50- 67.00 33&.bfi-&9.{Hi i7S.0a4B.D0 
Oet. - '51154)0-85^0-376.29-76.60 M7.08-SS30 


Sains: 5,677 (6,418) lozs of 50 tonnes. 
NUMBER 4 CONTRACT— dolose (in 
o'dsr: buyer, saber only). Aug. 339.00- 
A\ X. Oct. 378 75. 277. CC; Jon. K8.0Q. 
189.00: March 333.50, 393.75: May 

287 50. 333.CC; Aug. 378.00. 379,50: 

Oct 774.00. 374.90. Sales: 6.179 

(4. I57j. 

Tele end Lyre en-nfmary price tor 
granulated basis wh>M sugsr was 
€324.7 (same) a tonne for homo trade 
and C436 50 ' £449.50) for export. 

International Sugar Agreement (U.S. 
cants per pennd fob and stowed 
Caribbean port). Prxe (or June 18: 
Daily price 31.19 (32.34): 15-day. 

average 31.35 (31.30). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Clew fin order buyer, setter, 
business, sales) . New Zealand cents 
porks- Aug. MO. 302. 363-381. 4; Oct. 
332. 3E4. 284. 3. Dec. 363. 367. 387. 1; 
Jan. 385, 353, {88-366. 3: March 370. 
372, 370. 1; Maj 47!. 373, nit, nil; Autg. 
372, 375. 374. 3; Ocl. 373. 375. nil. 
nil; DeCj. JT5. 3SU. ml, nil. S^las- 15. 

SYDNEY GfiEAST WOOL— Chase Jm. 
order: buyer, sellar, business, sales). 
Australian cents par pound. July 453.0. 
453.0. 4d3. 5-153 3. 6ft Oct 455.0. 438 J). 
AS8.0-454.0. IK: Dec 453.0. 4S4.0. 
436.GAS2 5. 53: Msreh 455.0. 456.C, 
453 0-455 0. 23: May 4S5.G. 458.C. 453 0- 
«0. 24: July 460.0, 4620-438 0, 23; 
Oct. 459.0. 400 0, 4GS.5-438.9. 28; Dee. 
453.0. 460.0. 462 0-459 0. 12. Sates: 3M. 


COTTON 


LIVERPOOL— 5 ppt and sr>pmert sates 
amended n aO rannes. brnwicg tbu 
rotirf Tor the week so far to 143 ionites. 
DgsDnas remu'netf light wth little in- 
clination on Lie part cf customers to 
erase! enga^smants. Scavered ooera- 
t^ws were menuonad m osnocs do. 
scriplions. mostly ; n me Amencan-tyns 
range. 

ir 

POTATO FUTURES— Prices moved 
higher as trade buying offset setting- 
by speculators on Menday. reconrs 
Coioy anti Harper. Closing prices: 
Ncv. £50.30. +09C {**& £50 30. lew 
€43.20). ?eb CSS 40. *1.60 Elk'll 

£56.55, lew £53.50); Apr.; £53.58, *2 30 
{high £53.50. 'ew C57-W). Turnover: 
50 (131) leu el xq tonnes each. 
it 

GRIMSBY FISH— Supply good, 
dementi good. Pr.cet at ship's side 
ftjnimesssm!! per smne: Shelf ct»d 
C4.0S- £4 5^ cedimes E2SJ-D.20. lenre 
haddoet P3C-C4(P medium £3.StJ- 
£4.20. £!»-£? 50; large plaice 


1 June 17 J + or Month 
1 1080 |. — ago 


Metals * 

Aluminium :£81flH15 ! — --.■£810/815 

Free Mkt l|103MB j„ JSI788/I&. 

w 1 bar ~ ^£843 |+8. £882.5 

a mths - (£865 1+9.3 B008J96 

Cash Cathode .’i£a 17 _ j+», 

3 mths ^843.5 ■ + 11.6£887 

Gold troy «.-!*59U5 -5 1*607 - 

LMd cash £315.5 1+5.5 ;£34 7 , 

3 mths £324.5 I +6^6 £355 '. 

Nickel £3Jf«.35'. — ...i«^35 

FreemktColf OblBTOiSOOc !„, L.,3MrS06e 

P/atin'mtr'y or £183. 30 {.„.. 

Free mkt— .. £266 JO -3.05|jgy7.BO 

Quhaksil 'vert— .3 570(388. .6480(480 

Sliver troy or-- 665.39p -ia.50 3E4.MD 
3 moRthe...,68Z.30p I- 18^0.544 JQp 


Tin Cash - £7.245 

3 mths*. — £7,287.3 

Tun gate n2W4» s 14 1 .73 
WolfnmZ2JM2»3141(l» 

Zinc cash £283.5 

3 months —'£ 501 
Producers — ,6700 
Oils 

Coconut (PtoJft..*850» 

□roondnut ; 

Linseed Crude., * 

Palm Malayan. 10505x1 
Seeds 

Copra Philip— .'0430 . 
ScyabseiifUJU-iaear 
Braias i 

Barley Fu Lures £95.55 

Maize j 

French No3AM, ; 

No. 1 Red Spg.! 
NoZHerdWlrrt. J- 

Cng, Mntlngt-: i 


—20 127,432.5 
-22.5X7.4aa 

\ ! 6 142. 49 

!+l 101387143 
,+4.5 -SSOO 
:+5 £415.5 

: .:<.9M)!0» 

l i 

L '3626 ‘ 

]■“ I . * ■ 

j+iLB :*585 : . 

f-IO 10400 
! +3.06)0253.73 

+0.WJE9I.80 . 

■ 1 

i *' ! ■ 




Other : 

Cocoa ship. t.... i£1.177 -2 £1,165 

Future Sept. £1.121,5 -2 £1.114 
CoffeeFf Sept £1603 j-38 £1,740.5 

Cotton AJndexjBS.EOc -0.M8e.65r 
Rubber <Ulot.Joa.50p -0^0 5ij.80p 
Sugar (Rawi— . £310 i— 16 [£550 . 

>). 

u Jbly-Aup- s June'Jufy. . w Aug. 
KJufy. a (ndacatar. 5 Buyer. - i Per 
Z7S4h flask. 


C5.00-C5.50, medium £4.40, beat email 
f3.5Q-C4.03: medium skinned dogfish’ 
£6.00: large lemon sates €7.00. medium 
£6.00; rads E2.60-E3.CXh eel the £2.00- 
£2.40. 

* 

HIDES— ©Hitting hem: -marital firmer.' 
Second Clears. Os 31-35.5 kilos, 30.7p 
» fcife (28p a ktio): 26*30.6 kllbs. 36p- 
(SO.Bp). ZZ-25 5 kilos, 39. 2p (3SJ3p).. 
lmbi COWS 3 &d (33 2p). 

MEAT/VEGETAJBLES 

NEAT COMMISSION— Average fa*- 
slack prices nt reptssemorne . markets 
on June 17. G8 — Cetllo B1-27p per kg. 
liveWBiofit 1-0.56). UK— Sheep UTSTp 
per kg sdew (-3.1S). 08— Pigs 55DBp 
per kg lirttoafght f-0,1*). 

SMTTHF1F1 fl — Pence per pound. Beef: 
Scottish kitted sides tifLO to 71.0; Ostar 
hindquarters 20.0 to 87.0. forequarters 

42.0 to *6.0; Eire Mti4quartan-8S.O, to 

66.0. forequarters 42.0 to 4S.0. -Lamb; 
English small, new sMtoo 62j0 to 
70J. im parted froun; NZ PL 60.0 to 

61.0. PM 57.0 tn 5B.0. Porift 

uniJsr 100 fb CO to «,a‘100-120 Jb 

40.0 ra 47.5. 1 20-160 lb 38.0 is *5.5. 
COVENT GARD E N ' Prices In starling 

per package • qacept where otherwise _ 
rated. Impoctad Produce: Ora n g es— 
Jaffa: Valencia Lew* 2.80-4.00: 

EqyptteK Valaaefa Lanes 75/129 a ZOO: - 
Moroccan'. S4/U5'« 3 30; Cyprus: 

Viten&j Lstes -3 604-60; Arizona: 
Veianfr* Lotas 72/113 1 5 65-5.00; 

Outspao; Navel* 3.80-4.55,. Lemons — . 
.halm: IK/' 150' s 3.TOJ.50; Spain*; 
Trays 25/45 V 1.80 Z00. boxes 4.40- 
5 53 Jaffe- Bazas 43/56' a 

5 CC-550; 'Outspen; *A MH5. Apple s — * 
New Zealand: -Sturmar Pippfna 
Red Del citrus l38‘s 9.00-9.3). fltohe red 
8.0CJS.QC. Granny Smith ’ 8J0: 

• J oaottmia HJ23, Coition 


NEW YOWL June 17.} 
GOLD' AND silver advanced moderately 
. on. . shqrt-covering by. commiasian 
houses. Chert buying was the meiff 
reason : behind higher- copper prices. 
Higher free prices in the eaimtiy.ware 
responsible for . sharp, price increases 
■ In the Ihraetock compfoxi- Heavy sell- 
ing toi sugar on -Improved beef crop 
eondifiona . resulted " In subetantiel 
losses. Coffee woe limit down oti lack 
of buying- lata rust- Cocoa ss triad again . 
into ha downward drift. Trade buy- 
ing led} to ‘ minor gains m cotton.: 
Grains and -soysbeshs, retreated 
modestly on repots of good- growing 
■conditions, reported Heinold. • • . 

- FotatPea (round 'wWta»)--Nov. 74.6-. 
75.0 (75.0). -March 8S.0-89JS . (89.9), 
Aprif 103,4-103.7. .Sale*: 460.. '• • ' 
Sogaiw-No. 11: ; July 3Z.«V3Z£0 
(32.6a). ^Sapr. 34.10-34JM [34£8), OcL 

35.00- 35 JO. Jab. 35.50-36.50,. March. 
36.33-36^0, May 36.75-35 JO. July 
3SJOO- 35,10, Sept. 34.15-34JS, Oct 

34.00- 34.05. Salat: 14.7Z7. . ' 

Tto— 773.00-776.00 : aaltad (772-00- 

T77.00J. 

CHICAGO. Jime.Tir ' 
^Lani— Chtcago loose 17.50 (earns). 
Maw York prime etmio'T 7£B 
‘ Live Cottle — June B&BO-S8.73 (B7.75). 
Aug. 'B7Jteff7.es:. (08.47); Dct. 883S- 
88.10, Deo. 87.60-S7-SO, Jeo. 6BJB. . fgb. 
66.4G-88JS0. April 69.00-60.10. 

Live Hogs-June 3T.K-37.25 (StSJ), 
July 38J8M8.T8 X3TM). Atfg. 37.80- 
37.70. . Oct. 37.00-38.00. . Dec. -4140.. 


A1J0. Feb; 43.75. ApriT *120, June 

44 jO. Jiily 46.40. - •_ > 

.. ftMalze-^luiy 279\-2794_- (ZKW. 
Sept. Z87V2B7 1 * (2B8). Dee. 294V294*>. 
March 3D6V306 1 *. May 31 3$ -21 3*. Jol y 
3184. ... 

Pork BeOles— July 30JB-30.45 (23.32). 
Ang^ SOJSCkOtrJD (22.62),. Feb. 48J5- 
43.50. March -48.00. May - 49 J», _ Jaly . 
43.40 ■ Aim. 4ft80. - 
t'SoySrate— Joiy 631-832 (63ft). 

Aug. B39*r«4Q (642%). Sept. 847V848, 
.Nov. 663-652*1, Jan...677^-677 , ak Match 
883*339*. MSy X6. My 714. - j, 

fiSoyabeeh 'Meal— duly 172.1-171.7 
(172J). Aiig. 176JS-175.1 (1755), S«rt. 
177;8-178.a Oci^ 181.0, Dec. 18i3- 
ISS.T, Jen. 187.7-18te0, March 131J- 
13210. May . 138*0-199.0, July ' 200.5- 
20:15, Aug-' ^-^ — . 

■Soynbeen OH — July 21-80-21:82 
(22.111. Aug. 22.1S-2Z.13 (22.34) , Sept. 
2ZAQ-22J35;. Oct 22.57-22.80, Dec. 

23.00-23 £6. Jan. 23.10, March 23.55. 
May 23.K; July 24.10, AuO- 24.1 5-24 JS. 

' tVWwet— July 404V404 (408*,). Sspr. 
.416-41Pi 1*1710- Dec. . 435-434, March 
448>* May *SB>* July 480. 

WINNIPEG, June 17. §8eriey-Ouly 
137.80 (137J0). Oct. 127 .SO (12741). 
Dec. 126.00, March 128.00, May. 125^0. 
*. ~AP Cf n» per , pound esr-miwbouse 
.unless otherwise stated. " S par troy 
-ounce. . ♦Cento per tray ounce, 
tt. Cents' per 56-Ib bushel, f Coins 
,pe^. B0-lb bushel. B 9. per short ton 
(2.000 lbs) ■ 5 SCan. per metric ton. 

Si S -per r^OQO sq. leu. 1 Cents per 
dozen.- 


EUROPEAN MARKETS 


i nCFTTCffflANL- June 17/ , 

- Wbeet—U^. .No, 2-Bed Winter Jtoy 
si 73. 50. ABB." S177SL Sept- 18i50, 
U.S. No.- 2 Northsre ■ Soring. 1* per- 
cent June $198. Jely $137/ Ano-.SlBffr 
Sept ; S2CD, -Oet. 5202. Nee, $206; Dec. 
S212. «ast unquoted.' •• _ •. 

Mata s Spat $148. sfloat $142/ June 
$142, July Aug. "$141. Sept* 

SI 43, Oct. -Dec, St 4630, : Jan. Mstoh 
$154.50, ApriWonh 5159. . - 
Bsriey-Jtma $144, July $148, AUg. 
$147. • .- - -V . • 

. Soybea n s U - S. Two Yellow -Gulf- . 
ports spot 5280, aBoot S2S8.1S, Juqa 
S258.75. July ■ $261.60, Aug. S284-75. 
Sept. $26C,OeL'SZ71. Nov. $271, Dec. 
S278. Ju. S280, Feb. $288. Man* S2S9. 


pTOCES 
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364JW 884,92 871^6 \ 30L77 - 

(Bne: July V 1352^100) 

MOODY’S 

J~Jn> IS ; Jun 1$ M'nth &aoj VesTsSp 
l M4J ; 113a.7_'_ j 1106.4 

• . (Gtecembw Jt, 1831 — IDO} 


DeBcfpu# . 7.3C-7.5C, . Stumer nppfrta’ 
8.3>4.Ui S. Afrca ru Golden bflitiW 
Yorks BJJ0-9.00. . Granny. 
Smith 9.0G-9 2S)r. Dutch: 22 lb Gofttan- - 
Daficioui .2.40: French:. 40-lh : bax«r, 
Goftfan DeHcioui 133/T98‘s 5.KJ-B.50, 
20 ib‘'3J0^,«: Italian: Jonathans/ 
floiiMi « fib SJftAXa. Wintnun S.6Q. 

Mrican: Appro*, 35 fit Winter 
naira Itsfran: Paasacrasaine 

12 lb 2.00: Victorian: Joaephirias IvkDD. 
Whitar Halts Paacha*- 

Spaniih: Tallow flash- 2.00-3 StK Iraiian: 

4.00. -- Pfums~-£ptqish: ffetf, pa i pound. 
O.3M.50. Yellow 0.25-030. Apricots-- 
'SponiBhr J.aw.OG. • Gr ips » V ictotlari. 

Ohant* 93 lb le.Oft S. Afrioaq: BsrUnkir 

11.00. • . strawberria*— Per V punnet, 
Italian; 020-0.2 S; American?. .0.85.. 
Cherrie*— Per pound, .French; 0.40-0.55: , 
American: 0.80; Lsbcneu: O.BDj IteWn- 
OJB. Melons— JsraeH:: Selia 4,<W4.50i 
Spanish; Grhe S/ffa- ftflO,. Dgen 5-50' 

4.00. Mariana' .5 ig 2Jtft'.lataah': Yeltawt „ 
S.OCWLJS. WetenariMH^-liraeli-.^ 00: 
Scsnlihi'S.eo - Avocadd sa ■-*&.' Afrlcju’:';. 
2.50- 3. H). Banmec— J»n»lc4ii: -28 iff, - 
per pound . O.'IS. . TbnutoM^Dutch. '. 


Brazil Yellow Fsq discharging 5257 JJO. 
Argentine' Jun ftJul y ■ $253.50. AUg 
S25I7J9Q, Sept .3263 selleia. 

- Boyiraee) — 44- per cent protein U.S. 
refloat $214, June S2I5, July 5218. Aug. 
5220, Sepr. 5224* Nov.-Moroh S238. 
Brazil Pel let* afloat S221. June S221. 
Jdhr ‘ S22ZSJ. Sept 5230. Oct. S236. 

Nov. -March $246.75. ... 

- . - . PARIS. June 177 

Cocoa (FFr per MS fcttosj — July 1100, 
5am. 1085-1033, Doc. llOO-ITia Wareh 
1 134-1 137,-May 1145^. July 11B. Sates 
at cefT fl.. . 

. Sugar. (FFr per. ICO kik») — Aug. 3315- 
3324, OCL 3473-3475. Nov. 3450. - pec. 
358D-360a March 3860-3880, ~Mey 3670. 
July 388ft Aug. 389ft Selae . at cad 2. 


. Don JO NES 

.Dow Juno ; June. iMontft Year - - 
Jones 16 j .qe ego 

' Spot... 42ftOT431.7S |436JS4y485jI 
rtur'eAdg^HdAftTS 1442,86 1428^1 - 
(Aywngreia2A-»-26r 100) 

1 

r Mutefis 

Ji iria Ijjjupa ie .M'ritHagoYear ago ' 

1720^ :631.7 . 

.. /Sara Seprembar 1ft- 1891—100) 


2.VQ-22D-. -Janay- ‘ 2-CD-220; Albanian. 
1-50; " Freneh:' 1.70. . Onions — DuKn 
..&2Q; -$P0IW4(1;.-«,OIML3O; Moroccan. 
-.8.35; French: 6.80.- Potetoas— Cyoni3 . 
c flaw crap 20 fcg 4.20: Janay: 3.65-3^; 
Franchr. 2:60, Car rot ^,, French: 22 lb 
2^Q. 28 -lb 3 AO; ftahanr 3.00. Seetraoo, 
— Cyprui: New crap, spprox 28 >b 250- 
■3 J». . .CabbugBs-rOdteb ;■ -VrUiio -24C-- 

2.60. Ccurgettef— French r par ocuio 
-WO* - Copaicumer-Spamai:: 3X0, 
Canary .3. q0 ? 3.50; Outth. .4.50.- 
Engflth Produce: Potetoes— Pnr beg 
Z.C£K2_3fl - Musbrncms—^rr -pc^jjd 0 £0* 

' 06B Appfes^Per psur.d Brsmlay O.ll. 
0-19: : St rew bei l ies — English per k ta 
0.12*0.1$ Catdmges — Per big t. 00-1 .30 
CuuiWewna^Far. 12's English 1,50- 
2JP-* ft w - - g ar pound O.'.O-C, 12. Broad 

.Besnsr-^Per pound CjCZ. . Cuc um b e ra . 
-Tr*yV T6/20" 5 1.60-2,00, pre-pock 1^- 
ftW 'Twnotoae— Per 12 .lb 1.63-2.28- 
. Lefcreu — Par IE- round . 0.70*1.00. Car 
; Wsbba 1.4ft, Btaubwb^Pai pbufrt 
■ furtdoof 0 06. " Ontans— Par beg 8.SB- 
•.7.‘2 ft 'CetanHiogtlah /.Zflfl’a ftBO-ftBO. 
Aap aiagu >- 4* ier: pocAd'- 1.20. Goose* 
bflhn'it^rflor ‘ pound 0:*&-ft20» . 
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a, panies and Markets 


LONDON STOCK EXCHANGE 


nil in demand for equities but undertone remains firm 
dex up 1.4 at 469 . 0— Long-d ated Gilts below best 


FINANCIAL TIMES STOCKlNDICEIr 



%i __ J 


- > yy.. 


Jane 

June- 

Junri 

' *3- 

.16-- 


:nr.:. 


‘"•uni Dealing Dates demand took prices higher tions were generally a shade hardened a fraction to 21p to 389p, while Plessey firmed a ton when 11 An shares in the- 

Options before a good two-way trade - harder on the day. Down 1.6 at despite the lower preliminary couple of pence to 158p. group which were previously 

Doclara- Last Account developed which left closing the 11.00 am 'calculation, the profits, and Allied Plant added Ferranti, annual results Tues- owned ' by BSN-Gervais Dano ne 

- : tints Dealings Day gains ranging to I and some- FT 30-share index closed 1_4 1* to 33 ip In belated response day, eased 8 to 55 Op following SJL, a French public company, 

2 June 12 Jane 23 Jane 23 times more, about i to i below higher on balance to take its rise to the chairman's confident suggestions that the MSB’s 50 were successfully placed with 

m j U nc 26 Jnne 27 July 7 the day's best In contrast talk over the past 11 trading days to statement. Brown and Jackson per cent holding may be offered various institutions at 215p a 

■p.io JuIvlO Jnlvll Jnlv21 of * new short-tap being an- 56.3 at 469.0. held at 136p ex rights: the price for general sale rather than share; PiUdngton initially eased 


Government Shi^J. M.«l| 

Fixed interest ___ 70Ur^ : 8»jro!; 6a.9BJ _ 68.01- 68.61 i 
Industrial jj' 469J7| 487.6;- 46oj{ 440.31 'ftsjTJ 

Gold J -MMi-Sawf. 34(U^ '.3M.b‘' : M7:4;' SSl.afcjlHijs* 


June 30 July 10 Jnlyll July 21 of * new short-tap being an- 56 J at 469.0. 


djites “uSSr«i nouuced on Thursday coupled overall trarifnp- conditions in in Monday's issue was incorrect, going to a single bidder. Second , to ZSp on the news fceftire rslly- 
Iron. 8 »m two b»te«o dm ^th extremely tight conditions eotritipTwer^ nnieter hut manv Among the leaders, CojJain were thoughts over the Boardroom ing strongly to 236p and dosing 

i- were quierer, uui ioa— .« nn -d m nat O ,«rv r»n at '233rn. 


. ... . in money 'markets caused ‘eaurfrtuo*vrfth notable for a gain of 6 at 164p. changes and reduced annual a net 9 up on balance at 232p. 

• 3 f ^ f, showed presaira on short-dated issues. nrenmn dav’ssharn im- Subjected to profit-taking at earnings clipped 5 from 3LK. Other leaders took a breather 

1?™ ,°LS?iP llg « ya ?^ day ’ * Prices at this end of the market S leS and the outeet wh « a- coupll of Electric, ISOp after the recent euphoria and the 

r *] 3 . . . 3f .* er . re ^rfci dosed with losses extending to } fatal bargains over the last two P® nc o was dipped from the Still reflecting nationalisation closing tone was mixed. Efe«- 

moveme ° t - The and were trending lower in the d-vs averaced 26.589 comuaxed P rice * ^ subsequently regained compensation hopes, Vosper where, hopes that the approach- 

i,oSr n U 0n lJ^.v ailled -S* late dealings. The credit £Sh an iS*. *w2k?L ^ the overnight level of mp as jumped 20 more to ISOp ' in ing two-for-one smp-issue wiH 


industrial. 4.1 WLp; 

Gold Mina. ...... ..j 333.2j 

Ord. Dhr. Yield. 1 LTBjl 

Earning s,Yld. X {full)- 18.42 ift« 

WE Ratio W.B1 Tb jsa 

Total bargains . 2a,73« 
Equity tumoyarAm] 1 144.93 
Equity bargains total! — -i 19,004 


1.643 :7.6fl V.tSTjr 6J»f " blos; : 
b. 42 2&4a ' leW. vigjson'W^tJ • ujnt 

s.fii ■%jbb e.qaj .''iSail 

446- 28,753 isCobsf sagm 

— [144.93 13SjW-i2a.W| dsWraCjBSj 

- -(19.004 .17,2561 16 jresl j.<017l MiSOBl 


tremely firm though as illu- shortage was caused by the "®— 

strated by the ease with which n^ato the banks of £500m of Traded options remained 
Jim shares in Pilklngton Bros. bought b y th e authorities active with a total of 1,693 deals 

were placed at about £25 Jm ^ the year and settle- done. Grand Metropolitan con- 

wth institutions through the n, ent for heavy purchases of the tinued to attract strong interest 
. . . . _ _„ 4 medium tap on Monday. with 394 contracts completed. 


with 20,143 a week ago. “rr" 

. . steady bu 

Traded options remained chemicals 


the overnight level of 386p as jumped 20 more to ISOp ' in ing two-for-one scrip-issue will 
steady buying ensued. Other Engineerings, while Yarrow enhance the shares’ m arke tability 
Chemicals closed narrowly gained IS to 263p in sympathy, lifted Holt £I©yd' International 9 


HIGHS AND LOWS 


market. 

Medium and long-dated Gilt- 
edged continued to draw 


ediura tap on Monday. with 394 contracts completed, 

, . . , while others in demand included 

Leading industrials started on shell, 137- trades, and Lonrfco, 


strength from the better-than- a subdued note, but early selling igg. 

expected May trade figures and was small and soon dried up. _ 

last Monday's exhaustion of the Boyers were still showing occa- ., D. 

medium tap. Fresh overseas sional interest and final quota- ' r, 


Discounts better 


INSURANCE 

BROKERS 


ina»Compyxfn 


Buoyed by the impressive Ji F.X-Actuarws Index II. |i I f j ] ' BTR, 322p, Londo 

performance of gilts, Discount \ l f* jft L jw 116p, and Office s 

Houses made useful progress. 1 l.n f^VfFVI - 279n. ail dosed ai 

Alexanders led the advance with 280 ~ r iflp i J whUe Portals coat 

a rise of 15 to 248p, while £tn- *1 J • I favourable corns 

provements of 10 were seen in — 1 m F 1 1 h- — : further rise of 4 

Alien Harvey and Boss. 340p, I If V 1 flf cUffe Speakman ; 

Gerrard and National, 258p, and 260 ■ — R P H J-l amount to 36p an 

Seccombe Marshall and Cam- *1 I If 5 to 72p. By ws 

pion, 240p. Among smaller- l J | u | It profit-taking in th 

priced issues, CUve added 4 to V I I iJ good results left 

49p as did Jessel Toynbee, to vLl III bonisfrig 12 off at 

78p and King and Shaxson, to 240 ir 5 ] Among Leisure i 

SOp. Another good business was W j Travel put on 12 

transacted in the major clearing ; — — ■ — gain of 22 to 280p 

banks but the closing trend was buying. Boosey an 

mixed. After initially easing to 99 J tinned' the recenl 

392p, Barclays rallied to close 12 JOB JUL AOC SEP OCT HOT DEC JAN FEB HUt APB HAY OTI a fresh rise of 4 t 

higher on balance at 407p but 1979 1980 ^ Motor Distrabul 

Lloyds finished only a penny ^■ | | — ject of bearish cone 

harder at 332p, after 328p. Bank recovered to close 

of Scotland were notable for a mixed. James Halstead, at 29p. Despite the sharp cut in the gains.. Caffyns, d 
rise of 10 at 273p. In thin relinquished li of the previous dividend and the annual deficit, last week's disapp 
markets. Brown Shipley added day's gain of 3), but William Peter Brotherhood rose 5 to 71p results, rallied' 6 
12 to 348p and Schroders gained Ransom improved 5 to ' 245 p. following the Board’s optimism T. Cowie, cuAent] 
IS to 248 p. Cheaper money Arrow, a dull market of late on about current trading. GEI George Ewer, kopi 


1 LONDON 

TRADED OPTIONS 




July 

• OcL 


Jan. 


Option 

Ex'rci*eClo*Iitg 
price ' offer ! 

Vol. 

Closing 
; offer 

VoL 

dosing 

offer 

i 

Vol. 

Equity 

close 

BP 

300 

82 

1 

88 

__ 

) 100 

• _ 

375p 

BP 

330 

52 ! 

2 

68 

1 

86 

i _ 


BP 

sea 

28 ; 

18 

48 

) 8 

1 64 

j . — 


BP 

390 

11 

9 

27 

4 

! 40 

1 — 


BP 

420 

4 

- 

IS 

1 1 

. — 

1 _• 


Com. Union 

120 

27 : 

— 

. 32 


35 

< 1 

143p 

„ 

Com. Union 

130 

18 j 



23 

3 

37 

1 -- 

Com. Union 

140 

9 

27 

14 

: 46 

20 



Com. Union 

160 

1 


1 4 

9 



47* 

Cons. Gold 

460 

27 | 

22 

58 

— 

72 


Cons. Gold 

500 

10 i 

7 

35 

3 

50 



Cotirtaulds 

60 

12 i 

46 

is 

3 

17ls 

30 

72p 

Courtaulde 

70 

6 ' 

16 

8 

14 

11 

! — 


Courtaulde 

80 

He 

3 

4l« 

67 

- 



389p 

GEC 

330 

64 


75 

7 

88 

i 1 

GEC 

390 

11 ■ 

34 

i 20 

34 

45 

.. 


Grand Met. 

120 

35 , 



38 

1 

43 

1 

154p 

Grand Mat. 

130 

26 

27 

29 

49 

35 

1 

Grand Met. 

140 

15 

74 

20 

9 

28 

2 


Grand Met 

160 

4 is 

96 

10 

85 

16 

49 


ICI 

330 

62 ■ 

— 

72 

10 

BO 

1 

35 Gp 

ICI 

360 

32 

28 

43 

20 

66 



ICI 

390 

9 

17 

22 

12 

36 

1 • 


ICI 

420 

2 



9 

10 


_ | 

33* 

Land Secs. 

293 

41 

9 

53 


65 

_ ' 

Land Secs. 

323 

14 

78 

32 

7 

45 

10 ' 


Land Secs. 

353 

3 



13 

26 

26 

30 


Marks & Sp. 

BO 

15 

— 

19 

1 

2Hs 


94p 

Marks & Sp. 

90 

6 

20 

1H 2 

6 

5 

14 

| 

Marks & Sp. 

100 ' 

ii : 


52 



_ 

40* 

Shell 

330 

04 , 


94 

3 



Shell 

360 

54 

12 

66 

22 

80 

_ ‘ 

Shell 

390 

27 

1 

44 

44 

58 

10 ; 


Shell 

420 

10 

44 

21 

1 | 

38 



Totals 



590 

1 

556 


137 | 




August 

November 

February 


Imperial Gp. 

70 

14 


16 

2 

171* 

1 ! 

B2p 

Imperial Gp. 

80 

6 

40 

8 

10J 

101* 

3 

Imperial Gp. 

90 

Us 



3 

2 | 

5 

10 


Lonrho 

70 

2912 

1 

31 



32 


97p 

Lonrho 

80 

191? 

16 

22 


24 

_ j 

Lonrho 

90 

Ills 

71 

141® 

30 i 

18 



Lonrho 

100 

6 ; 

45 

10 

34 

11 1* 1 

1 1 


P. & O. 

P. & O. 

100 

24 ' 



28 

— 

29 

1 

119p 

110 

14 



IS 


211* 

10 

Racal Elec. ' 

220 

44 

15 

56 | 



68 

2 

262’p 

Racal Elec. , 

240 

27 

2 

41 



53 


Racal Elec. 1 

260 

13 

38 

28 

- j 


_ 


RTZ 

330 . 

78 

10 

100 

- 1 


_ 

398p 

RTZ 

390 

37 : 

2 

52 

15 ' 

70 

1 

RTZ 

420 

18 , 

44 

32 

3 

55 

_ | 


Totals ! 

— 

1 

284 


98 | 


28 | 



. Hiafi . . lw*. •; j - ■ ^ 

- 1 ■ ■ r— 7 — -- — D* 3 y - 

Govt. Sac*. 69 JB9 €*JB6 L87.4 49 JS SS& 

m am, wiw sp«oaw 

FPwd tet. VQ.U 64.70 160.4 60j3 Total*-; 

(io/3> (ami47) . . . 

IimL ort^.. 478L8* 408JF B6A6 40.4 ' 

owr (3/D <4/s i78) amm 

Gold Mlha 377.9 869.5 ' 44JLS 4WJ- . IndutrU 

<23/7) (W8) <22/6/76! [29/10/21) H a gqlid 


s^Acrno?t-* 

(i-:- **(*- 

j Jw» i.Jpnio^. 


■, 13S» ! 
' X35sCf , 


JHM JUL AOC SEP OGT IIOV B£C JM FEB HUt APB HAY 3BH 


I a net 9 up on balance at 232p. 10 «ra 46Z.JL - 11 : am 466.0. 1 ^Nocm- *68X i 

. Other leaders took a breather - 2. pn> 469.7. 3 pm-46&5. J 

after the rerenteu^ona and the - • utotloi 

i closing tone was mixed. EL»«- . 

* where, hopes that the approach- - w • • kh-o. 18.... . . y<*. 

I ing two-far-one scrip-issue wiH . Bads too 4 Govt. Sacs. -15/10/26. . FTxmd let '1928. todusoU 
r enhance the shares’ marketability 1/7/35. Gold Mines' 12/9/55. S£ Aethdiy Jiriy-OecL i9«L • : ‘ 

. lifted Holt Lloyd International 9 . r 

to 222 d. vbSe Applied Com- 4 > ’ . «r. 

paters jumped 15 more to 385p HIGHS AND LOWS. . . SJL ACTIVi j,1f *>• 

with sentiment stffl buoyed by — — ■=— ; : — : — — 

pa recent good resnlp. ,Awajt : laao . ■ ! . •iWjfcS?: 

mg farther news of the bid : : — 

approach. Unicorn Industries . Hisfi' Low. hib)i.;j low ~ .; - ^ 

firmed 6 afresh to 122p, while . — =— 1 77: — 

buying on rewery hopes lifted .«» :««. U7.4 49 je Iicsa 

, Lesney 2 to 17p.. Alpine, 67p, om (7/8). »i/SB) QflpBi sp«oui4tfv«> 38j» 

BTR, 322p, London and Midland, Rx*d int, 7Q.li 64.70 iso.4 so ijss To tals ,. . . , 113,6 . JWjj 

U6p, and Offiee and Electronic, t»rt) (itf/5) <a/nM7) ^fl/75) .. t •.-• • -*u 

- 270p, ail dosed around 6 better. md. onL«. 47318* 4oe> Bse.e 40.4 

while Portals continued to rrflect - (W*r Wb (4fff78) amcdo^il -ites rOc* 

favourable comment with a Gold Minn «t*a 269.5 44A3 4«*. indm^tjOsZ ’ws& 

ftather rise of 4 to 345p. Sut- t* 9 ® OW) <27/5/76) m^rf) sa«cui*±tv«. 398 • 45.4 

cDffe Speakman put on alike -V, r _ '^*1 w 

amount to 36p and Scape added 

5 to 72p. By way of contrast, . . . ." 

profit-taking in to wke of tfie and finned 9 more to 28lp, while tfipped 4 to 366p, Nor£b KAlgmR 
go od re suhs left Nattonal- Car- Smith Bros, added, a penny ai were down by a similar atnoimr at 
bonismg 13 off at 133p. 36p. Doubts over the group's pro- 80p, Pwe^don lost S' to 175pi 

Among leisure issues. Horizon posed acquisition of Fairey left Tins, were largely f untested. 
Travel put on 12 for a tw o-day s. Pearson 4 harder at228p, while Prtffit-tafcing: struck Gopeng, down 
pin of 22 to 280p on speculative Robert Kitchen Taylor attracted 5 at4!fip, >^ad rk r' a^TjoWer 
buying. Boosey and Hawkes con- interest in fronr'of today's half- • at 195P. ' ' - ‘t ' 

of4 D to ^ lim * r - and ended 5 «™r-«*-M0p.' - /7 y. 

a Motnr^iiihutSrs. &• ' oA Textfies were- agaip featured' urui BH2UC aim 


a fresh rise of 4 to 124p. 

Motor Distributors, the sub- 


ject of bearish comment recently, Dawson 

recovered to close with moderate <xi os/de ration r PQ0 1980 

mixed. James Halstead, at 29p. Despite the sharp cut in the gains.. Caffyns, depressed since en> wabaiiZ#* 

relinquished li of the previous dividend and the annual deficit, last week's disappointing annual uF^ttSUn!* 

day's gain of 3i, but William Peter Brotherhood rose 5 to 71p results, ralKedfi to 118^), while ing,. ptealm stateroeirt^ e next NEWBffGHS <2©4T 

Ransom improved 5 to - 245 p. following the Board’s optimism T. Cowie, cnAently bidding for y*” " rr™* . ... wit mm ru»m» cm • 

Arrow, a dull market of late on about current trading. GEI George Ewer, improved 3 to 38p. -g® 1 *® **“**, STSSS’ESSS*- J lf • 

the company's failure to meet its International added 4 to T9p in Properties became subdued iff* impan mona tt ap in nei s, . avucan ums 03 . 


NEW HIGHS AND 


IS to 248 p. Cheaper money Arrow, a dull market of late on about current trading. GEI George Ewer, improved 3 to 38p. Sy”** rFT. . 

hopes encouraged Hire Pur- the company’s failure to meet its International added 4 to 79p in Properties became subdued spinners, 

chases with Sterling Credit a profit forecast, shed 3 more to response to the favourable after recent gams on optimism ™p* *“** 

couple of pence better at 14p and 40p. results, while demand was forth- about interest rates. .Movements v|P' 


couple of pence better at 14p and 40p. 

§T H0,,UDES U dearer at Mail-orders firm 

Composite Insurances scored Secondary Stores again made 
fresh improvements ranging to a firm showing although trade 


icauiia, nliuc ucuauu woa luuir “WUI uiitiwi .«y»ourcuu «C 

coming for McKechme, 93p, and in the leaders rarely exceeded 
Baden Carrier, 135p, whidi a permy orsoin eith« ebrection, 

x _v z • _ »» m ... m ikm 4 n n ■■ 1 ■! 1 ■— Trmtnp 171 ikHifinP rhiStps rfi- 


Composite Insurances scored Secondary Stores again made prompted do^ng^ite of 6 and but selected secondary feroes coif. 

fresh improvements ranging to a firm showing although trade 7 respectively. Wadk fai pic ked most pri<Sa littie SS’whexe 

8. but. among Life issues. Legal was reduced from recent levels. J?P 7 to 105p and Prtstwich the be^were Warper Estates, up 

and General softened 2 to I87p Ratners added 4 more to 62p on Packer rose 5 to 29p, while 13 to 278p m a hmated mu*e^ 

55. "PS? 1 * 2*25$^,* 1 s ?i cuIa H ve sg?* *2* e A added SSLl^E < to 1 rft£ , ^5SUf 


news of the company's labour ings 
troubles. susm 


were 4 to 20p. 


troubles. suspended at 85p pending a Leading Foods usually re&ined 

The emphasis in Buildings statement Increased support the previous day’s smart gains, fJ p ' 

switched to selected secondary was noted for House of Lerose, but Tesco met nervous selling 10 Jncre r sea P«uHnuiaiy 

issues where P. C. Henderson 4 up at 62p. and for Grant Btosl, ahead of today's pre liminar y p j _ rv,\^ m 
jumped 30 to 185p and the “A” 10 harder at lOOp, while Owen results and shed 3 to 59p, after J™™* 

32 to 175p as speculative interest Owen rallied 6 to 118p. Mail- 57p. Elsewhere, the satMactory fr *“1 

in creased. Among House- order issues attracted useful late miwmI results left Robertson a « 


130p, also in a thin -mariceL 

Property and Reversionary firmed eas ® < * to- 3591& and. tins 


MJfftriMEf 


_ - • • » ■ «■% • I • * 

the increased prettrainary »-» «> o«lo. ^ : ■■ 

■Qfits. ■ • Among the heavier-priced _ . ■ 

Leading Oils met profit-taking ^ s ? es > ^ e ?L,? r ^ ef on 6nded ■ . ^ 
ter the recent good .run but * at_£37*. _ • •y . M 

e appearance arisen at the 


COKPORATTOM LOANS Ulj r, 
COMMONWEAIIHANO 

BUILDINGS <12) . ---■r- 
CHBIKAUO] 

DRAPERY AND STORJtt OD 
- MC TMCA L1 07) ’ - . 

. . . iMfilMOTtWO «» V -rzm: 

foods nr :«.■■ 

. iNossnuAU aq'. 

• - - IIMUItAMCeJJr' - -r 
uquRE oT: . 
-MOTORS • 

•• NEWSPAPERS xn - . VJ 

• . -PRopSmroa)- ’ 

■■••'*S5R if 1 : - $ 

■ ■- TEXTILES MJ'.' .. ' 

- TOBACCOS «1) • - 7 

.r TRUSTS csoy 

. OIL A MD- OAS Ml- - ' • 
OVB1SIAS- TRADERS .flfr.. 

.-. MINES C2} 

NEW LOWS (14) 

- STORES m - . . -r: 


House- order issues attracted useful late anmuri results left Robertson a 1 lower-priced issues. • ‘ — "" electricals m 

— ^ "ipport with Grattan. 62p, and penny firmer at 117ft while the tte SoS AfricS Fteamiris •. 

npire. I48p. both closing 6 to higher preliminary profits and JSJSMEgJS 2 drifted lower iu- sympathy, w^h 

e good. House of Fraser, dull £lm rights issue proposal helped S D e Beers 2 easieyr at 4D8p, C ***^ aw< i'N«on«25S v S) J 

cently, recovered 3 to I32p Hazelwood’s to a gain of 7 to SheUlSV wtS ^ jAniS down FS £26*. 

lead of tomorrow’s annual 86 p. Nichols (Vlmto) added 10 touched 374p before" setthne at Anglo American losarng l2 to.^ ; 
. to 320p in rtepomre to the pro- JT Tlnl Map. ^ 

SLwJ, ™ P«ed «4mslM«n ot Solent &n- TrtcenSrf eS Tto STBp CTp London FiwmcM, 

SS r £5?!S3» fc JS5S w^ Monaw. mioSeS t£ : .. 


SPSS. 'HTSS JS! 2S! g-ppyrt g Wp. JM ^ toner ot 117P. whfle the 


African 


John Mowlem 6 to 9Sp. while ahead of tomorrow’s annual 86p. 
Westbrick Products firmed 5 to meeting. to 31 

56p, the latter in response to the Electricals again : trended to <pose< 
increased annual profits and the higher levels although the pre- ners. 


C h ndWi mw iii M 1 . Jumiif . 

• TBDlLHt CO 
' . Santhtnw «U 


chairman’s confident remarks, vious day's activity was not Early interest in miscellaneous S 7S SSte i^e^JomL 100 TttttovSTtt '•'* v*-V... ' “ ’ 

Beechwood Cons traction maintained. GEC added 4 more industrials . centred on PilJdng- Sndreea^Resour^s Selection/ Trust ereonnteflng . ■. mS,TS Alffl-FAHS 

“ i/wnrn or wr/wrn - " I guished 4 to ttftp. while Berkeley : .* VEOTEUmV / 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compQa&on of the Financial Times, the Institute cf Actuaries 

and the Faculty of Actuaries 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 
tlou marks price (p) on day 


quisneu 4 m op, wnue J*erxeiey J VECTEUD A V 

Exploratlfm. a strong -market of 39^>, and Selcctioa. Trust. 2_ . . . XxAjtJiKJJA A 


EQUITY GROUPS 
& SUB-SECTIONS 


Tues., June 17, 1960 



Figures in parentheses show nurtoer of index 
stocks per section No. 


1 CAPITAL G00DS(172) ! 

2 Bonding Materials (28) 

3 Contractinq, Construction C27) 

4 Electricals CL6) 

5 Engineering Contractors (ID 

. 6 Mechanical Engineering (74) 

8 Metals and Metal FormlngQA} 

-11 (DURABLE) (49) 

12 Ll Electronics, Radio, TVQ4) 

, 13 Household Goods (14) 

■14 Motors and Distributors (21) 

21 (NON DURABLES) (172) 

22 Breweries (14) 

23 Wines and Spirits (5) : 

24 Entertainment, Catering (17) 

25 Food MamrfacturersC21) 

26 Food Retailing<13) ....... 

32 Newspapers, Pi*nsHng 03) 

33 Packaging snd Paper (15) 

34 Stores (42) 

35 Texti!es<24) 

36 Tobaccos (3) 

37 Toys and GamesCS) ............ 

41 OTHER GROUPS (99) 

42 Chemicals (16) 

43 Pharmaceutical Products (75 

44 Office Equipment (6) 

45 Shipping (10) 

46 Miscellaneous (60) 


IAL GROUP (492) 


EsL 

Earrings 
Day’s Yield % 
Change (UaoJ 
% 




MMm 

Baap i 




217J54 
317A5 +02 
7XIJH -03 
110.64 — 

53934 +0.7 

261.79 +0-9 


m t tj wm u ha ; i niiiBt) ■ b-t/ ■ i-ti i 

I ii^lR .r.^n 


Wed, 

June 

11 

Year 

ago 

CappoO 

■ 

Indes 

Ha. 

Ho. 

23622 

24118 

23526 

23L50 

34255 

36634 

6282* 

595.95 

289-05 

36585 

158J0 

189.73 

15126 

16936 

WVr Avl r>Fl 1 

30159 

316.45 

9400 

16239 

97A2 

i7i n 

*':** 1 

23834 

28L07 

27607 

29t» 

304.91 

31535 


194-71 

218.04 

320J2 

29752 

413.72 

42777 

12933 

13164 

212.90 

24230 

120.49 

16840 

212.70 

24L75 

2637 

7622 

207 Jl 

iiai 

30277 

29239 

207 AS 

220 86 

10667 

12489 

523.46 

*61 Ml 

E^El 

24378 


GEC 25p 11 

Nat West Bank ... £1 10 

Pilkington £1 10 

Barclays Bk. 'New' £1 S 

European Ferries 25p 8 

Marks & Spencer 25p 8 

BP 25p 7 

Land Secs. ‘New’ Nil/pd. 7 

Racalf Electronics 25p 7 

Tesco Stores 5fl 7 

Assoc. Dairies ... 25p 6 

Beecham 25p 6 

GKN £1 6 

ICI £1 6 

Midland Bank ... £1 ff 


389 

376 

232 

410 

160Jr 

94 

378 

69pm 

263 

59 

190 

138 

255 

386 

376 


1980 

high 

389 

378 

237 

410 

160} 

96 

412 

70pm 

264 

75 

192 

139 

279 

402 

383 


1980 

low 

326 

305 

187 

383 

98 

77 

320 

44pm 

175 

55 

160 

108 

230 

vTO 

308 


late on speculative buying, lost ^°^ er 
14 to 220p, after 210p. SUkoIeue, 


■»' Brfdah-. Ftmdr J 


Up Down Samo 


on the other hand, rtili buoyed “d MjjjdW'te ^ / s 

by a recent investment recum- de ° a f° 6 ,' ^ Pric e, left 482 izz’ tbb 

mpndatWvn arkfprf 10 for a fluo. most Of the leaders. G few pfifiCe p n i nri i l nxf Prop- ’ 232' “ M +m 


mendation, added 10 for a five- 

day gain of 52 to 210p. ' “ ie ®P er “ “P ™ Oita ...... .7^. 14 2Q ,vw 

Stockjobbers Akroyd tad ?° flc w C ®P p S ‘ ^ 

S ml fliers continued to ben^t 5*?l 0 10 to 30 ^ > ami 5Sl!l : ™ ^ 

fTOan the recent relatively hi^i CRA 8 tb ^5p- : -- ~ - - ■■ - ■ — 

level of Stock Exchange turnover Gold. Mlnes . ef Kalgoorlle Tout asa! 3» i^cta 


cheaper at thread of the day.; n»t« • ■ t. 


46 ?24 

20 ,.T8 

.. 6 olS 
70 68 

na sr 


OPTIONS 


First Last Last For 
Deal- Deal- Declare- Settle- 
ing Ing tion ment 
Jun. 9 Jun. 20 Sept. 11 Sept 22 
Jun.23 Jul. 4 Sept 25 OcL 6 
Jul. 7 Jul. 18 OcL 9 Oct 20 
For rate indications see end of 
Share Information Service 
Stocks favoured for the call 
included Town and City, Silver- 
mines, Albert Fisher, 
Endeavour, New Throgmorton 
Warrants, Illingworth Morris A, 
Premier Oil, Ibstoek Johnsen, 
Clyde Petroleum, Chloride, 


Ladbroke, Lasmo, Lesney, 
FNFC, Oil Search, BSG, Char- 
ter Cons., Redman Heenan, 
Royal Worcester, Ratners and 
Francis Sumner. Puts were 
arranged in Id, BP, Shell 
Transport, Hawker Siddeley, 
House of Fraser, New Throg- 
morton Warrants, Tricentrol, 
Dunlop, FNFC, Candecea and 
Berkeley Exploration, while 
doubles were completed in 
Woods Id e, Silv ermines. Brocks, 
Montague L. Meyer, European 
Ferries and Endeavour. 


RECENT ISSUES 


■a TO TH ^^N'iTT i TTTJf¥TTt1 


Banks (6) 

Discount Houses (10) 

Hire Purchase (5) 

Insurance (Life) (10)__ 
Insurance (Composf te) (9) . 

Insurance Brokers (9) 

Merchant Banka (13) 

Property (45) 

Miscellaneous Cll) 
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196.08 ~OS 
39228 +U2 



I k r,r;.i w-rf. -I 


3-03 24031 230.66 22611 
— 254.45 254.45 25L71 

90S 21664 209.91 21028 
20330 19665 19835 

, 13932 133.92 13220 
933 314.40 30601 
1 11613 11662 
40681 40U4 
13L60 12937 




8.94 19737 19735 19521 19536 
930 39L40 38524 38329 37924 



FIXED INTEREST PRICE INDICES 



t Redemption yield. Highs and lorn record base dares and values md constituent changes are published in 
Saturday issues. A list of tin constituents is available from tin Publisher*, the Financial Times. Bracken House, 


Carman Street. London, EC4P 48Y, price lEp. by post 2Sp. ^ 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 



^arwrlS ItoK Unit Td. Muon. 

f ^SsHte^' sp^'-iMoiaML 

IB5a - S0A4 } 12.48 

" MRfr'ASB mkB)N 

jswj+aa t 


EmSAn .& DmSey Tst Hogia qL Lid. 

38b Al betnaric jurat. • 01-4933211 

Erauwi »«*«7Ta.„fMa 79.7| | t0O 

Eqotty ft. lanr On. Tr. RLf (»XbKc) 
ABCHfaMfM,ffioh<£eombe. 0W 33377 
Ei*rftyAUw.__ — PSA 82.7J +ft2f 500 

Int ernational Management Ltd. 
«-^Q8MliSLi London, EC4R 1*0. 01-2484891 

If 3>| ifii 

Growth + Income 3£g| +j£|i 

James Fnday Unit Trust Mngt Ltd. 
MWWegMBe Suw. Stooow- 041-2041321 

tSSUac^’-Bt y 

fFtevro.ln.feLJ 

Accum. iMB ___ . . 

.Prtse* on Jane fi. Next * 3*09 WlB. 

Fnuilugtoa Unit Mgt. UC. (a) 

W, Loafcn Wad, EC2M 5N0. 01-6285181 


MamiUfe Management Lid. 

Sl Cecratft Wq, SlL i ma a e. 043858101 

Growth Units ...1 02 70.7] I 5-H 


S t e wart Unit TsL Managers Ltdja) 

4 5, Pariotin 5q. EWw» 031-2263271 


Uayflower Management Ca. Ltd. 
roSLEC2V7AU. 


01-6088099 


016004555 



■-»- 




34-lft EreshwSt, 

teat: 

loniJinf- 

Mercury Fuad Managers Ltd. 
30. Gresham SL. EC2P2EB. 

Mro. Geo. June liL__ 

ACC. lift, tone LB 

Ifer. (M-toroe 18 

Ace. Uts. June 18- 

aasy®fc:iR3 


MMIand Bank Group 

Unit Trust ttUKum Ltd.* (a) 

aapm *- Swt * «wt*» 

Overseas Growth 
Do. Acorn. 

SB 
&». ‘ 


te4?{ 





I Unto , 

Acorn. Units 

WWxkawal Units 
*Stew«tBWMi 
Standard. 

Sun Mbnn Fund MngL Ltd. 

Sira ABlrawe the., Horsham. 040364141 

MMfcdBBfWad IS 

Target TsL Mngrs. LfaL?(aKg) 

\k S 53 %£«. 


016288131 



jfetfmsn Unit Trust Managers Ltd. - 
— Sendai* SL, EC3M6AA. 6239231 

— .P56 59.91 l 5-32 




Unit Mont Co. Ltd. 

-^sMeststiEewm • 01-6236376 

ntjfcoM* FhBd__p3«ur Ham — 11290 

Jfbut fiMft Securities Ltd. (nXc) 
:^3W^l«ri4n.EC4RlUV. 01-2365281 


Friends’ Provtft. Unit Tr* Mgn-V 
Ptaham End DarVHtg. 03065055 

SSSum ■ jb . mm « 

Funds fat Coat* 

. PWfle Truster, Nbbww, WC2. 01-405000 

■aa«sax=llflf ^ “ 

V«&Mi.JhIbe 

G-T. Unit Managers Ltd.f 
16F«stnK7aroB» EC2M700 

Eft!£=^T‘ 

6TWM,Bd.._„ 

fi. & A. Trust (a) (g) 

5 RayW^i HMrf, Brniomod. ‘ (0277)227300 

6.AA. 1395 41.94+021 55b 

Gartmore Fund Managers? (a Kg) 
ZSLifaryAxe.EC3ABBP 01-6236114' 






Gibbs (Antony) Unit TsL Mgs. Lid- (a) 

-SFrederiderW., Oldtowy, EC2 

Extra income, 

Income 



'Price at JHae Sl Ned dealing June 


Minster Fund Managers Ltd. 

Master Hse, Artier Su, EC4R 98 H 016Z3 1050 

■egtfg*=x iHzdM 

MLA Unit Trust Mngmnt Ltd. 

Old Queen Street, SW1A9JC. 01-222-8177 

MLA Units (646 67.3) +1M AM 

Murray Johnstone U.T. MgnL? (a) 

1 tO, Hope Street, Glasgow, G2 2UK. 041-221 5521 

Mi European (6 12 6L2J ( 3J2 

Dealing 0*j Frida*. 

Mutual Unit Trust Managers? (aMg) ' 
15 Cexhalt Axe., EC2R 7BU. 01606 4803 

Mutual See. Plus BLl 57Jj4 +01) 7.W 

Mutual Inc. Ta fLt§ -H)3 880 

Mutual Btue CNp 149.4 . 53.S +13 651 

MuwalHlgh YW-__(55J 594 ICJB 


National Provident Inv. Mngrs. UtL? 

48. Gracechurrt SL. EC3P 3HH. 01-6234200 

M.P.I. Gth.Un.Ts raj. 565d 1 625 

(Actum. Unto)* pM 75.g ._..J £5 

MPl O' seas Tnat__-|134.1 14£fl ..J] 270 

(AcaOD. Unto I*" P5fl.7 15951 J 2.70 

*PrtcB an Jtmr 4. Next dealing Juw 18. 
"Prices oa May 29. Nest dealing June 26. 

National Westminster? (a) 

16L Cheapside, EC2V 6EU. 016066060 


89JM4Q3 4J4 
60+53 1035 
^a+OJ 532 

io£3 +oj 4.3 
40 +85 7.7b 
J72m +0J 7 JO 
545 +Q4 5.42 

51.3 +0.1 233 






Portfolio lew. FA , 

Smaller ConvwSes _ 
Unbend Fd 


twwL tfrhtts. 


Arriuny Unit TsL Mas. Ltd.? (aXc) 
317, .High HcflJom, WCIVTNL 01-8316 


finett (John)? 
Yl London Wa^EC2 
5tocWW-.Juoe6 — | 
Do. Acorn. 


6233 

5.74 


Barclays Unicom tut? taXeKl) 

1 Ho, 252.floiTifocd fld.; E7- 01-S45544 



01-5885620 

* 20l 

Grievesnn Management Co. Ltd. 

59 Gresham Street, EC2P2D5 016064433 
BarrtngtoftJwell—" 

lArcuraTOnte) 

Barrgtn. H.Y. June 12 j 

fAmmr Units) 

&mSm.Cs.Jwel3. 

EnSSw.Juoe 17 
(Aeon. Unto) — 

Granchtr. Jwel3 
l Actum. Uoto)^_ — 

LiL&Bnes. Junell. 

(Actum. Units) 

GnanBan Royal El Untt Mgrs. Ltd. 

Royal Exchange, EC3P3DN 01-628 BOU 

GuardiiM Ta (1153 119.4) +05). 4.91 

Henderson Administration (aXbMc) 



.Raring BrattwK & C a n ltd.? (aXx) _ 

>88, LeadenhallSL, EC3. . : 016882830 

-Bfstiopsgate .Pnqpesslve MgroL Co.? 

9. BlslKxKgine, EC2. ■- 01-5886280 

*Vgafe Pr.+* June If 
"Air. lits. ** June 10 
'BVatr IPL Jtnr 17 
- SwSuJwl7_^aiL4 .. 

Next sub. «b 9 +Jdy L f-Jhne 

.bridge Fund Managers j«Kc) . . 

' ;RegisHse^ (QngWR&aniSt, EC4. ' 01-623 49S1 


'SIbk^ 



+ ifloiSf^Tme. -fiKd tliun. Prket 
'■^Bntannix Trust M anag ement {aXgXO . 



Hffl Samuel Unit TsL Mgrs-t (a) 

45 Beech St, EC2P2LX 01-628 SOU 

'ff 
.6 
47 






Brittah Ufe- Office Ltd? (a) 
.IWIwW»,T«*r«geWel^Jtt 069222271 
IUfe_ _ciBR4 6T 


. Rrnm Shipley * Co. Ud-?(aJKg)__ 
Kvteds HKi Haroams HTh. Sx. 0444-58144 

.RS.'lWfaAmr 





Investment firieffigence LdML? fa Xg) 

15, ChrtsoplMr Street E.CZ. • 01-3477243 

asauNclH '*** 

Key Fund Managers Urf. (aXg) 

25, MBkSu£C2V8JF ■ 

Kletawori Benson -Unit M an a gers ? 

20, Feidasch SL, EC3 016238000 


NEL Trust Ibnagers Ltd.? (aXg) 

MOton Conn, OaritbtoSonrry. 5911 

Northgate Unit Trust Managers Ltd.f(cXy) 
20, Moorgatt, EC2R6AQ 016064477 

■*8H25SkM 0 m=. i» 

Norwich Union Insurance Group (b) 
P.O.Box 4, Norwich, NR13NG. 060322200 

Group TSL Fund 09SJ 41bi| +3.4) 6J6 

Pearl Trust Managers Ltd. (aKsXz) 

252, HVI Hottwrn, WC1V 7EB. 01-405 6441 

BlWizgi If “| S3 

PeaH Inc. W.8 JnSl +o 3 HJfl 

Pearl Unit Tst 69,4 42.4aJ +^3( f57 

Itaw Unto) . - |5S 7 59^+04 637 

Pelican Urats Adsdn. Ltd. (gX>) 

15763, Princess Sl, Manchester. 061-236 5685 
Prtcan Units (UQ.9 UL71 +08| 538 

- Perpetual time Trust MngmL? fa) 

48, KartSL, Henley on Thames 049126886 

fsaass ss® si — 1 is 

Practical Invest Co. Ltd.? (yXc) 

44, Bkxunsbury Sg., WC1A 2RA 01-6238893 

PmcdcaUmrU — U5M i 

Aeon. Units. 

Provincial Life luv. Co. Ltd.? 

222, BahqpsgMe. EC2 • • 00-2476533 

JtiiM « 

PrudL Portfolo Mngrs. Ud.? (aXbXc) 
Hotoom Ban, EC1N2NK. 01-405 9222 

Pnotallal. — -P.455 15451 — 4 5.72 

Quilts Managemeut Co. Ltd.? 

■n* Stock E*eHartge.EC2NlHP. 016004177 

assssfeiSzzpi bh=j a 

Quadrant liVi Fund -[1030 
UBdnm Recovery —1 — 

Refiance Unit Mtn. Ltd.? 

Rrttmce Hse, TintotW Weto, KL 0892 22Z71 

Ridgefield Management LUL 
1 Finsbury Sq, EC2A1PD 01-5886906 

iSSffirerdffl 

RothsduM Asset Management (g) 

72-80, Gatehoase Rd, Adesbory . 02965941 

N.^&S-'RM.Ta-- 
MC. Income Fond ._ 


lmesuwnt Trust — - 
Special SI notions — ; 

America Eagle I 

Padftc I name 

Pacific Acoon. — — 

income.— 

Extra Income 

Preference Sha-e 

Equity HSJ 

Income and Growth— 

Growth — 

MmMJmIS 
Ecu. Ex. Inc. 

EiMty Ex. Aecum 

Tower Umt Trust MngL Ltd. 

39/45 Finsbury Sqsre, EC2A IPX 01628 2294 

aftSS&dU 263^1 IS 

Trades Union Unit TsL Managers? 

100. wood Street. LC2. 01-628 SOU 

TUUI June 2 152.6 5A0) ...J 632 

Tr an sat la ntic and Gen. Secs.? (cXy) 
91-99, New London Rd, Cheimsford 0245-51651 
Barbican June 12 ^ 

I66J ^ 

(Actum iSitsi ._ JIZ— 

Cotemcn June 13 h 

lAajn. Units) R 

ami June 1U 

(Acorn. Umts) 

Fk+d Inti. June 12 

fAcriBW. UntoL— I 

G ten June 17— 

1 Actum. Units) 

Marftoro June 17 

(Acorn. Unto) to.9 

Van. Growth June 17.155 6 

(Amm Umts)_ _[71-? 

Van Hy. June 17 [70 

Vang. Tee June n.,|47 

f Actum. imtoJ 154. 

Wtekmoor June 12 (o9. 

(Actaxn. (Mul— 

Wlci-Ohr., - 


Tyndall Managers Ltd.? 
1A Canynge Road, Bristol 

Capital JWv 18 

(Acorn. Units) 

Income June 18 

(Acrum. Unto) tl95.0 

Pref. June 18. B4U 

(Acnun. Unto) 0366 

Exempt June 18. vll?2 

(Acoxtl Units) 

IrtErns. 


June 18 ._ 

(Acorn Unie) 

North hour. Grth. 

Itmn Units} 

Far Eastern — 

saeten=> 

(Acorn. Unto) 

Scot. Inc. June 17— 

teiasr_E.i 

Do. Accum. — 

Extra Inc Growth 

Da Accum. 

Financial fVrty._ 

Da Accum. 128.1 

High Inc. Priority — Kj 

International (265 

Special Sto J343 

TSB Unit Trusts (y) 

PO Box 3. Keens Hse, Andover, Hants, SP10 IPG. 

(huSB^SraJ 

(b) Do. Accum. f73.4 

(hi TSG Income 

lb) DaAcoan. 

TSB Scottish 

Do. Accum. 

Ulster Bank? (a) 

Waring Street, Belfast- 023235231 

BDUhlrr Growth P8£ 4L01 +CJJ 569 

Unit Trust Account A MgiaL Ltd. 

Regis Hse. Xing WUHwn SI. EG4R 9R. 01623 4951 
Friars Hse. Fund 1503 53-B( — .| 5 j07 

M = Its 


City of Westminster Assurance 
Rlagstead House, 6. Whhehone “ 
Cr^enCaOZJA. 

West Prop. Fund [BSi 

Managed Fund 12039 

I SXSftedE 

Black GoMFd. 

PULA Fund — 

Soc. Prop. Unto 173.7 

Pens. Mngd. Cao — J 
Peas. Mngd. Act — 

Pens. Money Cao — 

Pms. Money Acc. - 
Pens. Equity Cap — 

enat, 

Pens. GHr Med. Cap. J 
Pens. &« Med. Act J 
Pern. Glh Long Cap...| 

PeRS.GDt Long Ace.. I 

NFSE Cap 1 

NFSEAcc. I 

Fbst Unit Fund — — I 

Fund csrrmdy aesee - -- 

Perform (Jolts ._( 2492 

-}PTOar*liiK*Qes«rtriAh»lJJ9ea 
U These arc bat prices lor eartier poHdes. 



Legal A General Prop. Fd. Mgrs. Ltd. 
11, Queen Victoria SL, EC4N ATP. 01-208 9678 


UGJhk2. 


POBJ 


fi:*- 1 - 


Schroder Lift Group? 

Enterprise House. Portsmouth. 


Next a*, day July 

Life Assur. Co. of Penrtsyfwnia 

A, New Rd. Chatham, Kent. Medway 832348 

LACOP Units [10J9 1DJ01 _._.J — 


asoL. 

Managed- 




Over 


S Life Assurance 

HonSL,EC24HX 


Mutty Gwth June 6 — I 
Op. S' A' Pp. June 12.C 




PSjS^PSuin^J 
Cornhil Insinnce Co. Ltd. 

32, CorahU, E.C J. 

Cap. June 15— • 

GS Spec. June Zi . . 

Man.CrwL May 20 

Credit A Commerce Insurance 

120, Regent Sl. London W1R5FE. 01-4397081 

CM Mngd. Fd P34J 1424 J — 

Crown Life, 

Crown LHeHse, Woking GU211XW 04862 5033. 




DM. FdJ 



16.74 

1542 


622 


644 


Property Fd. Act. 

Property Fd. InS 

Property Fd. loan — , 

Fixed I id- Fd.Acc.__J 
Fixed liCFd. loan. .. 

esstifcr 

Irrr. Tjl Fd. I*L , 

lira. Tjl Fd. lixan.—' 

Money Fd. Aca 

Money Fd. I ncm.. — 

imer'I. Fd.Acc. J 

Inter*), Fd. lncn_ 

High Income Fd 

Invest Fd Act . — 

Crown Bn. Inv.' A __ 

Pens. Mixed Fd 

tSSVSffcr: 

Brewln Fixed InL Fd.| 

Crusader Insurance Co. Ltd. 

Vincula House, Tower PI, EC3. 016268031 

Grth.Prop.Jne2._l9U 1DL8J . — 4 

Eigfe Star ImarJMidbad Aisor. 

1, Thread needle Sl. EC2. 01-588 1212 

Eagle/Mid. Units ]6L1 63.41+631 7.75 

Eguitjr A Lam Life Ass. Soc. Ltd? 
Amersham Road. H«?i Wycombe. 0494 33377 
Equity Fd -ES-? Jfta + 2 fl “ ' 

Equity A Law (Managed Funds) Ud. 
AmerVum Road. High Wycombe. 049433377 


1109 


1X41 



lad. Prnt. EwKy 

Ind. Pen. Property 

Ind. Pen. Fixed Ira... 

Ind. Pen. Cash « 

Ind. Pen. Balanced ... 
hid. Pen. Dep- Admin. 


Prices at June 12. 
Groio Pension Fin 


« 

3 ..... 

Ji — 

209.7 ..... — 

..._.o m = 

Next settle men dau Jiay 10. 

imds— Prices available on request 



INSURANCE 

PROPERTY 

BONDS 

Abbey Life Assurance Co. Ud. 

1-3 SL Paul's Churthyart.'EC4. 01-248 9111 

Enuty Flint H12 

Equity Atx... P66 

Property FdL Q99.7 

Property Act — ^ !?193 

S e lective Fund.. 


Cixwttbl* Fund.— )15fl-6 

OMarwiFUnd 1)40-4 

gProp.Tt Ser.4 — R743 

n. Fd. S«r.4 00X7 

BityFd.Ser.4_K 
. sv.Fd. Ser.4 — f 
gitaisyFd- Ser.4— r 

yixe d I nterest F d.— [ 
Pension Pn^erty — 1 

Pension Seleahe. f. 

Peosion I 


Valuation 



Family Assurance Society 
■See Planned Sarigs Group) 

Gartmore Bonds 

For underlying lent prices ot Gan more 
Lloyd's Life Bomb see Gartmore Fund 
Miiiayn under Authorised Unit Trusts 

A&sictrazki’ii GENERALI S.pJL 

117, Feodaech Sl, EC3M 5DY. 01-488 0733 

Ind. Managed Bond_H056 1112| i — 

General Portfolio Life Ins. C. Ltd.? 
Crossbrook Sl. Chestaeu, Herts. Waltham X 31971 

Portfolio Fd Aec. 163.8 J +■ 

Portfolio Fd.HIL 1541 1*1 

Portfolio Mar. Acc._|462 49. 

Portfolio Man. Ixift — |45J> . 47 

Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales fld, B 'mouth. 0202767655 

G-t_ Cash Fund 1 

G.L Equity Firt 

G-LGillFund ' , 

G.L Inti. Fimd D1G9 U67 

G.L Ppty, Fund fU8.4 

Growth A Sec. Life Ass. Soc. Ltd.? 
Growth A Sec. Ufe Ast. Soc. Ud. 

Flexible Financ* 1 

Landbank Secs. 

Landbank Scs. 

G.&S. Supei 
Guardian Royal Exchange 
Royal Exchange, E.C3. . 01-283 7101 

Gearrilan Assurance 

SR85WSJ*" 1 " 



sec. Lde ass. soc. Ltd. 

^37^1 ""'J — 


__ Managed Initial [1272 


J3U 

BK 

1243 




f^. ind. fit ((1 



Albany Life Assurance Co. Ltd. 

31, OM Burttngron SL. W.L 01-4375962 


Ud.. 


7 r ! i£anada- Life Unit Tret Mngrs. Ltd.? . 
;26TflflfcSu1*>«BrcBar, H«rts.' P. Bar 5^22 



IntL Fd. (Ito. 

NX-SitfirCoysFiL.. 

Rowan Untt Trust MngL Ltd.? (a} 

Ctf Gate Hse., FmsfeeySii. EC2. 016061066 

H^VTehUunel3— 10J4 

(Actum Drift) BfcS JM --- 

MerOn Jixte 11 D15.4 lfllS 3^ 

Unto) 0503 MS ....J 3S 

TsL Cam. Fd. Mars. 

, CntanSL, Londqn EC4M 6LD 01-236 6044 

a= “■ 


TGta. Money FtlAc. _ 032-4 




01-5886010 


■i 




; & 


'• .. j* , r x 


'A 

f*. > 
a. . jr 

> • •' 


.I nr .Aixn pt . 

(ifemesj ltagt Ud.? 
i0W8rtadSL,_EC2MlB0 

-i£SSfeiS±r±S5 ft 

.96.' 

. ~r~ Prices Kjmt Next deaTmg 
Carfiol Uolt Fi Mgrs. Ltd.? (a)(c) r c 

■auaaEffiffi- .SMS 

; Cbaritwd parities N/R Ftwttt 
• 15. Mooroaie. London: EC2. .016384121 

■^SSKctan- i=jh 

teSS=r! « l-l “ 

njCMaftahi That Managers Ltd? (aX«)„ 
— l3»-NewSt, EC2SI4TP. 01 ' 2S3 ^S 

■ “ Zjt 


LAC Unit Trirst Management Ltd.? 
The Stock Exchange, EC2N 1HP. - . 01-5882800 

Iglsra-wrPI 

Legal A Seneral TymtaB Flmtl? ^ 

18. Canynge Roxd, BrMol. 02723»g. 

Next at) day Writ 
Leonine A Umh i lsl r a tion Lid. 

2, Sl Mary Axe, EC3A88P- 

ilSSS 18 

Lloyds Mu Unit TsL Mngrs. Ltd.? (a) 





Satan Fund Mamagemeat United 
66, CSnaoo Street, EC4H 6AE 01-2361425 

SIMC0CMFundt_|10W 
SIMCO 7^ay Fundt.jlOiLO 

tUnwohorijM. Cam Oegost 

A 

Save & Prosper Group? 

4, Great SL Helens, London EC3P 3EP 


40.7*d^01 
303+02 « 

in 

mm a* 
mmx* 


I raj. Man. Fd Aon _ 

_ FtLAcC. 

Pen.l^Ai(x3!|27 

imJ.Mn.PDFdAcc — 

Ptoo.Pmi.Aix. 

Wpte tiw.PetLAcc _ 

AMEV Life Assurance Ltd.? 
Alma Hse. Alma RL, Refeate. 

mw=m 

AMEV Money Fd. — 122.4 

AMEVEiyjIftFd 105.7 

AMEV Rxetf InL — 79/ 

AMEV Prop. Fd. 17 


Do. Acarn._ 

Equity Initial , 

Da. Accum ,j 

Fixed InL litfllJ).. 

Do.Acojd 

Internatkmal InHIal-. 

Do.Acaxn 

Property Inlial 

Do. Acaxn 

Deport Initial 

Po^toK B . 

Pem. Manx^rt iSw* 

Pens. Managed Acc_ 

Pew. Equity Initial ._ 

Pens. Equity Acc. — 

Pens. Fxd. InL inHW 
Pew. FbcedlnL Acc. . 

Pens. Im'l Inhal 

Pens. lidX Acc. 

Pens. Prop- Initiaf 

Pens. Prod- Ace. 

Pens. Depot- InUU 
__ Pens. Ocpos. Acc — 

_ Hambro life Assurance td? 


109.y +l« — 
109.1 +1£ — 

111.7 +37 — 

112. f +37 — 

11X7 +-23 — 
V *23 — 
Si4 -03 — 
-03 - 


— 7 Old PxrLUxe, London, W1 


01-4990051 


Refgate 40101 



7351 


Select tiiwricBjonal 
Unhf. Growth i|T7.4 

BSBB& 


AMEVlFmrthsgtaJ 

American W.9 

Income __.I1027 

I m. Growth nOL5 

Capital Fond ___ — [106,0 111^ 

BarcEajrs life Assur. Co. Ltd. 
252RomfcmJRd.e7. 

BarcUgMids M6J 


Managed . 


C2b6 


wert-ys 

Sefet Income, 

Km In row u Fands 
HHri fteoen 


Income. 



VAirldwWeGwtl 
Do. ItfiBXA) , 






> 1 


BaslcBesatxusTa!' 

^Sinfler pa’s trust -J 

J ■ -' Hmu taettin Fowl HaBgw fe) J _ 

; ; '^i7.63„Prioeess St, Mpadtearx. * 06I-2J656® 


CcofederatiM Funds' MgL 

. 50, QodCery Lane, WC2A IKE. 

um * 


$L «*n^t fond?” iiy.' 

Lloyd’s life Unit Tst Mn grs. LWL 

eaE^ba^-uiJBf 

Load Authorities' Mutual IrwtoL TsL* 
77,U«l»W^fC2NlCft 01-588^ 

E* iJ : xh$b 
!LiiS5S«a?- aWn- 

See. also Stoqk,'’-' >^-n— 

fisaste:^. 

AmericanRKorory- 
(Accum Unto) 



41 ' 








infay-Wtahealff- 

. , jtawairt uiift- Tit Mb®?- ! -W- 

Btabwph 3 aSVBb 



s8 ra ^ 



8MB!! is* 

DnrMS Funds (t) , 
Europe __ 


Sector Forts 
Commodity 

Fbxd-hsttnst Fu«t 
IWJ.BoodfiL 

Bwptf Jmd* 

Exempt jnajme* 

a 

SCOtbto- 
ScotyMd 


Schfesfnger Trust .Mngrs. UtL (aXcXg) 
ldOrSoottr Street. Dortmg 

AmExenutlz) E3.7 

Am. Growth Ci) _S03 

Ant. Smaller Cos. iz) .B51W 


hS»f?ens-4ttuot. . 

DO. Initial 

Glh EdgPwsJtcc. — B59i 

Do. Initial M52 

Money Pens. Aec .1125.6 

On. Itwtial 4IL3.7 


5631+0.91 473 

BW=L & 

UtL dxy Juaeo. 





ExeogitHMiYId 





sSsw™ 1 

J. Henry Scfeuder Wagfi & Co. Ltd.?(a 


47Jj +-(L3 
50 -Ol] 
Z7M+-fii 


Beehive Life Assur. Co. Ltd-9 
71y Londianl SL. EC3. 

BbcJc Hors* Man. fitf 

£sgg&li=. 

Fixed Interest Fd. — 

Cash Fd. 

looomeFi— a— 

Extra Ineoroe Fd. — 

Woridride Growth FA., 

SCSiftKHS 

Im. Te ch nolo g y Fd. 

Canada Life Assurance Co. 

2+,. High St, PoOers Bar, Herts. P. Bar 51122 

& 9 j \:dz 

Cannon Assurance Ltd. 

1 Olympic Way, Wembley HA9 ONB. 

Equity Unto — . ’ 

liSgSE: 

BaTBl/EwcAloft-. 

Deposit Bond 

EquHj Ham— 




01-2477699 

2 5573 i«J ;H 

ji U6j3 

173N . 

m 


CCi - 

K&SL 

Income Dolrfc.- 


Cotronercia] Union Group 

SL Helen s, L Undershaft, EC3 01-2837500 

Vr. An. Ac. June 1W — f H.4I I — J — 

Do. Annuity (to. 1 2227 1 — J — 

Confederation Life Insurance Co. 

5G Chancery Lane, WC2A1HE. 01-2420282 

9 Equity Fund E173 M ri 

OMaoraed Fuod ^7.4 ,239 Jj 

ypiP Fund T~ , 49JJ, 

Kital.Ptn. Mngd..__J956 1 


016265410 


120l Cbopslde, E.C2. 
Capital Jme 17. 
(Aeoxn-Uaits)- 


tA^an. LtmfeX.. L_. 

TAraml'tWW— “ 

MUM. 

(/tcasn.1 
Recovery 

( amm . L,i*w- 

» tiBXEz 


InemneFd. June 17 _ 

«aw«. Unfa) 

Gen. June 11. E 

(Accum. Units) E 


01-2403434 

+4-3 329 


3 1 




■ ES.I.F 


. •Recovery J«ie ^ 

•Spec. Ex June 10 _E 
•For (to t 

Scottish Equitable Fnd- Mgra. LW.¥ 

28 SL Andrews Sq. £**■*! U31-5S69W1 

For Sebag see ter. 5&as Troa tows 


.&ES.IJF.2 


Capital Ufa Aasurance? 

Czxttoon Hone, Chapel Ash WTon. 090228511 

issasKd m 1 3 - 

Chart ertionse bfapia Gp.? 

- a-r em., 




Security Selection Ltd. 

- WiMan_“‘ 


EC4 




Cbieftaia Assura n ce Funds 
U New Street, EC2M4TP. 
Managed Growth. 

Managed Income . 
toteroabona/iz).. 

HltitfecPne 

Ineome 1 Growth. 
BastResareas,. 

Amenrantz).. 



01-2833933 
203 




Op.'A’lnLM June 1_ . 

Pens. Pr .Ac June 16 . 

Pens.Pr.Cap. Jane 16 
Pens . E q -Ac. Jtm 16 . 

Pem.Eg.Cto. June 16 ^ 

Pn&.FtoAc Jute lZ . 

Ptw J nl C ap. Jr* 16 
Dens MoAe. June 16 
Pem-MgTto. Ame 16 . 

Pens. Dp-Ac. June 16 . 

PemJfcftCtoJunelb. 

London A’deen & Htho. MtL Assur. Ltd. 
129 Kings* ay, London, WCZB 6NF. 01-4040393 
■Asset Bulkier’- J45.0 47.4) | — 

London Indemnity * GnL Ins, Co. Ltd 
18-20, The Fortney, Reading 58351X 

MooeyMarager _M0J 42.% +04J — 

M.M.ne*tole S3 XZ +0*3 — 

Fiitrd Interest, [38J 403 +0^ — 

London Life Linked Assur. Ltd. 

81 King WiDiam SL. EC4N 780. 01626 OSH 

^55Sr=WE ® 

IVpovi' lull 

Mixed 


m 


The London & M an chester Ass. Gp.? 


WliBlade Park, Exeter. 

Cn. Growth Find I 

OOex. Exempt Fvf — i 
OExeomt Prep. Fd. ._ 
OExm-lrw.TsLFd... 

RnShFiiid. 


. /ymJfaiI _ 

r ritaate _ 

Gill Bond— 128,4 

High Yield Bo nd — _g!7_ 

InterrialrX. Bond ■* 

I Fd. Bond 
Managed Boad ' 

Persnl Perslon 


Manage dBmxT Ii6&9_ 174 


16.68 Property Bowl - 

— Recovery Fd. Bond 
6.60 


RSOJ&tlTsilTi 1 -®:? 

King A Sfwrson Ltd. 

52 CornMl, EC3. 01623 5433 

Bead Fd. Exempt (£96.69 98391+0351 - 

Langfeam Life Assur. Co. Ltd. 

Langham Hse, Koftnbrook Dr, NW4. 01-2035211 
Harwea Pw. Fund —1101.4 106.' 

Lcagham ‘A’ Plan — [E8.0 .71 

Legal & General (Unit Assur J Ltd. 

saras.""*- R, *~ M ’ B ESBa.bs 

Cash Initial. — — 

Do. Accum 

Equity Initial 

&fgar-~- 

Do Atnn. ■ 

Ind. Initial 

Do. Accun. 

Managed )nual 

Da. Accum 15§ 1 

Piwrty InHlal MJ 

Do.Atcum. USD 

Lags) It General I Unit Ptmions) lid. 

Exempt Cadi (nil 

Do. Acnxn 

Exempt Eqty. Irtt- — 

Do A rQ it*, 

Exempt Fixed Init— 1616 

Do. Acaxx 1748 

Exempt Mngd. Inlt 

Do. Accum.; 

Eunqu Prop. InH — 

Do. Acorn.. 




Prtoft oo ‘June II 

FlettXe PenUoo Fund pnees Op 


T ?n « 

7 1 

6 93 

-Ara 12 


•June IX 


1)128 

rats 


r sSEi 


Fixed Interou (Cap) J 
Do. (Accum) 

Deposit (Can 
Do. (Accum) 

American (C 

&&>-=■ 

Do. (Aeoan) — 

Abmifecturen Life Instuance Co. 



SL George’s Way. Stevenage. 
Managed 0422 


043856101 


m3. 


3 

tssasbf===m 

Merchant Investors Assurance? 

Leon House. T3S High SL, Croydon 01686 9171 



Properly Pens — . — _| 

Equity-. 

Equity Pens 

Money Market — 

Mener Mkt Pens . — 

Deposit 

Deposit Pens 

Managed 

Managed Peso 

im/tewy 

Da. Pens — — 

lid). Managed — 

Do. Pens - 


NEL Pensions Ltd. 
Mlfcon Court, Dorking, Surrey. 

Nelex Eq. Cap.-. 

Nelex Eq. Aceum. 

Nelex Money Cap. 

Nelex Mob. Acc. 

Nelex Gth Inc Cap — 

Nelex GthlncAcc—. 
NriUxd.Fd.Cao.__ 

Net Mxd. Fd. Act. (572 

Nelex Deposit Cap [53.4 

Nelex Deposit Acc. . - [57 X 
Nelex InLFkdliX. C»pW76 


— Nelex InLFxdlrt- Acci«.4 50.? i — 

— NexltMLitiy Jw* 25. 



Property. 

CIlL— 

High Inc. Etpihy 

HUgi Inc. Fxd. Irx — 

Deposit — 

Norwich Union Insurance Group? 



07a 

3 • - J 

62955 

+L( 

— 







ip 


It'S 



__ 


PO Box 4, Norwich NR1 3NG. 

Managed Fund.. J252.6 

Egufty Fund -W27 

Property Fund 

Fixed InL Fund 1 

Deposit Fund-.- 

Nor. Unit .time 15 


m 

124 IS 





Fixed IrW. Dep 

Equto 

Property™. 

Managed Cap 

Managed Acc... 

Overseas 1 

Gift Edged 

Amerkaa Act 

Pen-F.I.Oep.Cap 

Pen.FJ.Dec.Acc. 

Pen. Prop- tea- 
pen. Prop Acc — 

Pen. Man. Cap 

Pen. Man. Acc ..._ — , 

Perr.GillEriQ.Cap 

Pen. Gilt Edg. Acc . — 

Pen. Eq. Cap 

Pen. Eq. Acc— — _ 

Pen. lfs.Cap 

Pen. B.S. Acc 

Pen. OA.F.Cap 

Pen.DJLF.Acc. 

Hearts of Oak Benefit -Society 

129. Kingsway. London, WC2B 6NF 01-404 0393 

Hearts ol Oak — (428 45^ ...^J — 

Hfll Samuel Life Assur. Ltd.? 

NLA Twr., Addiscambe Rd, Cray. 01686 4355 

0 Property Unto.. — I" 

Progeny Series A — l 
Managed Units— — , 

Managed Series A — 

Uanaged Senes C — 

Money Units . — — - 

Money Senes A , 

Freed InL See. A , 

msa-air 1 

P ns. Managed Arc — 

Pto G’teei Cap. — 

Pro. G'leed, Acc 

Pens. Equity te 

Pens. Eivto Acc , 

Pns.Fxd.lnt.Cap 1 

Pro^xd.InLAct. 

Pern. Prep. Cap_ 

Pens. Prop. Acc. 
imperial Lift Asi. Co. of Canada 
Imperial House, GuSdtard. 71255 

MrJ = 

KS3n. F FT.:“:® Wi 

Secwe Cap- Fd (Ua9 

Equity Fund [1092 

Irish Life Assurance Co. Ltd. 

Basildon House. 7711 Moorone, EC2. 01-8068401. 
8iue Chip June 13 — 17 j2 

8tueChtaSer.il 

MJMqeg Fund 

LFd Ser. li — I 



Family A Managed— . 

Do. BManaoed — 

Do. C Britannia 1 — 

Do. D Fxd. InL (82.4 

Prop. Equity A Life Ass. Co.? 

119 Crawford Street. W1H 2AS. 01-4860857 
R. 5Hk Prep. Bond — 




Bond- 


m ieie 


FlJ fiiWr„:_ 


Agric. Fund (A) 

Abhey NaL FinW , 

Abbey Nat. Fd. (A)- J 
Investment Fund . — -l 
I nvestment Fund (A)J 
Efli/fjy Fund . ^-| 
Equity Fund (A) _ — 

Money Fund 

Money Fund (A) 

Acuariai Fund 

CM-edged Fund- — 
Gift-Edged Fd.(A)„., 

* Retire Amuhy 1 

•limned. AnoTy 

Internal tato) Fd. 

STvrW 

BSMte3 

Conv. Pens- FtL 

Ciw. Pro-C^LUL — 




+o« — 


Man. Pe« 


Man. Pens. Cpp. UL .. 

Prop. Pens. Fd. 

Prop.Pero.Cap.Uft. 

Z BWg.SocPen.Ut__. 

__ Bldg. Soc Db.UL_ 

_ Gilts Pens. Fd. ] 

Gifts Pens. Fid. Cap. - 

“ Providence Capitol Life Ass. Co. Lid. 





Equity Pension Acc .. 
Mng/PWL.Cto 1 

Mfli Pen. Acc. 

FJM.Pen.Cap- 

F. Im. Pen. Acc 

Money Pen. Cap- 

Money Pen- Acc 1 

Prop. Pen. Cap—. — I 
Prop. Pen- Acc. ■ — 
Prices are tor 



Barbican Managers Uanay 

P.0. Bo* 63, SL Heller, Jersey 0B4 74806 

Barb InL find (873 942m 1 425 

Barclays Unicorn International 

1, Charing Cross, SL Heller, Jersey. 053473741 
Ove rseas Income " " 

VrtxktfJar Trust _ 

Urtbowl Trent— 

^ Thomas SU Dooglas, 


-H i — Do. Ind. Income 

■3 --4 — Do. Me nl Man TsL_ 
•3 - - j — Do. Manx Muuol — 



Jotcorn Aust. Ext— - 

Du. AuSL Mfn._ 

Do. Grtr. PKHIc 


039252155 


— lleLrMs 4. Jane'lV. 

Peromro Series B June 10. Other prices on rewesL 

Scottish Widows' Group 
PO Box 902. EdmbnWt EH 16 5BU 031655 6000 
In*. Pty. June 13— -.0273 1Z7 ~ 

lm.P1f.Sr. IIJurKlXmiZ J»- 

In* ciiK (TV< 0 TJ1 

ExLUL Ace. June 4_[JS2 ULfl . — ] +06 

Exl Ul Inc June 4 ~ 

Pen. Man. June. 10— j 

Skandia Life Assurance Co. Ud. 

161-166 Fleet &, London EC« 20V 01-3538511 
Managed Acc — 

Kfer: , 

Pens. Managed Acc_ 

^ B ^k« E oi - 5Sr UMts and terwv+d 
Oasis Rate s please Phone 02-353 8512 

Standard Life Assurance. Com parff^ 

3 George Sl. Edtatoagh EH22X2. ' 031-225) 
Managed-., 

S3K-- 

Inter national - 

Fixed Interest 

Cash.. 



7971. 


Inv. Trust Fund 

Property Fund — 

CM. Deposit Fd. 

Fixed Interest Fd J 

MiG Group? 

Three (hays. Tower HU. EC3R6BQ. 016264588. 
American Fd. Bond ‘-IS^ 54J 

2-7 170^ 

L»_te2-1 86J 

w 



Pension Managed — 

Pension 
Pension 

Pension I 

Pension FxdL 

Pe«iooC«h 190 104.1 

Sun Affiance Fond Mangmt. Ltd. . 

Sun ABIance House, Koriham. 040364141 

MU ftEw^Ird = 

Sun Affiance Linked Ufe Ids. Ltd. 

Sun Alliance House, Horsham. 040364141 


Bfthopsgate Commodity Ser. Ud. 

P.Q. Box 42. Doudos, _ 0624-23911 

ARM AC 'June 2 WS»W0 69,73 — J — 

iafiKtedEa ihL-J 

Originally tamed at *JM and ««L Next Ml. My 7. 

Basasicsiw uia :d 5" 

Bridge Management Ltd. 

CPO Boa 590, Hong Kong 

^Kaferk^iTl :rJ u» 

Britannia TsL MngmL (C.1J LW. 

30 Bath SL.5L Heller, Jersey. 053473114 

6ias®BriH'=ja. 

Sterihw Denorolnairo 

isSs&fid 

High InLSMg.TO ft. 

Value at tone 13 
tedal Deposit tsL— (£ 

Esl raprtai reuva da re 
Brown Shipfey Tst. Co. (Jersey) Ud. 

P.O. Box 583, SL Heller, Jersey. 053474777 

SSCftfcrNfl u ~ m 

ButferficW Management Co. Ltd. 

P.0. Box 195, Hamilton, Bermuda. 

ISSFSS:::--rpf J! ::;:J JS 

Prices at June 2. Next sub. day Jidy 7. , 

Capital International -SJL 
43, Boulevard Rural, Luxembourg 

- Capital IM. Fund | US$2211 1+0441 — 

Cbarterhoitse Japhet 
1 Paternoster Row, EC4 
Afiropa — 

Mierio. 

Foaffik. 


87 .(Ml 1380 

wi a» 

nest- Next dealing Jw* 24. 



Equity Find . 

fixedl Merest Fd — _ 

teKW-d.. 

il 

87 3 

Deqosit Fund 

Managed Fi«d.-__ 

Sal 




i 


UD.|j 
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Sim Life of Canada (UK) Ltd. 

2. 3,4. Codopur Sl, SW1Y 5BH 01-9305400 

Maple U. Grth. 1 

Uaplr Lf. Mangd 

Maple U Eqty ( 

Persnl. PaFri. 

Pens. Man. Cap 

Pens. Man. Act. 

Son Life Unit Assurance Ltd. 

107. Chrapstde, Locxton, EC2V6DU 016067788 


Property Cap. — . 

Property Acc— 

iSfe— - 

fire?l Merest Cap. —I 

Fixed Interest Acc \ 

Cash Cap, 

Cash Acc. 

troernatloriri Cap — .) 

International Acc. — 

American Cap. 

American Ace. 

Far Eastern Cap 

Far Eastern Acc. 

DBtrftuUoii— 
saw Lite. 

I fiuMi fnr 

Pens. Managed te_^6.0 

RS:?3ESSS::w:* 

Pero^EquttyCap g6-0 

Peru. EtpittyArx. (96.4 

Pens. F. Interest Cap. 

Pern. F. interest Acc. 

Pens. Cash Cap. 

Pens. Cash Acc 

Pens. Irani. Cap 

Pens. IrftW. Acc 

Pens. American Cap.. 

Pens. American Acc. . 

Pens. Far Estm. Cto- 
Pens. Far EstnL Acc. 

Target Life Assurance Co. Ltd. 

2$ *”■ c "“'" 



Fondli — 

Emperor’ Fund.— .. — | 

Hispano 

Clive Investments (Jersey) lid. 

P4XBM 86k SL Peter Port, Guernsey, 0481265Z1 
C.H.GIH Growth Fd.*_|tl0,44 105)J+OJa 330 

•Daily Dealings. 

CornMl Ins. (Guernsey) Ud. 

P.0. Box 157, SL Peter Port. Guernsey 

1rtid.Man.Fd (185.5 20201 4 - 

Craigmount Fixed InL Mngn. (Jersey) ’ 
PJ>. Box 195, SL Heller. Jersey. 0534 27561 

WF^U^-J JUJJjl I», 

DWS Deutsche Ges. F. Wertpapiersp 
Grunehuryneg 113, 6000 Frankfurt 
Investa (DME80 35501 —4 - 

Delta Group 

P.0. Box 3012. Nassau, Bahamas ■ 
DeK.lnw.Jma 10 1267 281] — 4 — 

Deutsche/ Investment-Trust 

Postfadi 2685 Biebeigxne 6-10 6000 Frankfurt 

Sstesa— ESS aa:d = 

Dreyfus Interco ntin ental Inv. Fd. 

P.a Box N3712, Nassau, Bahamas. 

NAVJuorlD IUSJZ6M 2839) — J — 

Emsen & Dudley Tst. MgL Jrsy. Ltd. 

PD. Box 73, SL Heller. Jersey. 053473933 
E.D.1.C.T (136.1 1462] .—J 2JD 

The English Association 
' 4 Fore Street EC2. 

E. A. income Fund*_ 

E. A. Sterifi 
E. A 

Srim 

‘Next deatatg Jix* IB. “Next deal 

Eurobond Holdings N.V. 

Plertermaal 15. WHlettntad, Curacao. 

Londua i 
Tel. I 
Euro I 


’Sterling* I.‘| 



i Hldgs. IUOT.4& 21271 .--4 


5941 


=Mi 


NPi tensions Management Ltd. 
4BGracechMCh Sl, EC3P 3HH. 016234200 
ManagedFund .^97.2 2054) .._.J - 

Prices tone 2 Men dealing Jidy L 

New Zealand Ins. Co. (UK) Ltd.? 
Maitland House, Southend SSI 2JS 
i Inv. Plan - J190.4 





Man. Fund Acc. 

Prop- Fd. Inc 

Prop. Fund Cap. 

Prop, fit Acc. _ 

Prop. Fd_ Inv— 

Fixed InL Fd. Inc. — 

Fixed lrt.Fd.Cap 

5X ted?' FdTl rK.^(ll' 

U.K. EquftyFtL Cap- .r 
InL EqurtyFd. Inc._ 

awsESfed 

RM.PUnCap.Pen — B 
Man.Pen^Acc. — & 

MaiLPea.Fd.Uo 

Gift Pen. fiLAcc. , 

Gift Pen. Fd. Cap 1 

Prop. Pen. fiLAcc. 

Prop.Pen.Fd.Cto 

Gim.IVn.FdJK. 

Guar.PefcFd.Cap- 

BjLPeufiLAtx. 

DJLPen.Fd.Cap 1 

Trantinternational Life Ins. Co. Ud. 

2 Bream's Bldgs, EC4A1NU. 01-4056497 

VSeries2Man.Fd._f 


SL, EC2. 
11 JO 

F A C MgmL UtL lav. Advisers 

14 Laurence Pountney Hill, EC4. 016234680 

WEWfaicl 1 :::-4 i 71 

Prices Jme 11. Weekly dealing. 

Fidelity MgmL A Res. (Beta.) Ltd. 

P.Q. Box 670, Hamilton, Bermuda 




..4 U® 

i 94J7 

Mid - 

+wn — 


J ::;:j uz 


060322200 

m- 


2284) 

Phoenix Assurance Co. Ltd. 

4-5 IQng William SL, EC4P 4 HR. 01626 9876 

makE==s& w=d = 

Planned Savmgr Group 

25 Worship Sl, London. EC2A 2AB. 01-9200661 

Is Managed NKA 

1st fixed I Merest [7QJ 


ftSSIWSL- 

9Series2F1xMlMFd. 
ySeries 2 Money Fd- 
yrullpliwe«.F&.__ 

jawflb 

VMngd. Inv. Fd. Act. 
Maa Pea. Fd- Cap- _ 
Man. Pen. Fd.- 







— 


■ IN|> 

i ■ i iT^h 4 r V ; 


r wj | 






TrMent Life Assurance Co. UtL? 
London (toad, Gtaocester. 


SW: 

Property- 
American 

gTH^I 

Mw^ll 1 

International 

Growthtto- 

Pero. Mngd. Acc. — 
Pans. Gilt Edged Acc., 
PeotGtd.Dep-Acc._l 

»57 r_: 



Property Growth Assur. Co. Ltd.? 

L«n House, Croydon CR91LU. 016800606 


.Tyndall Assmnee/Pankmf 

18. Canynge Road, Bristol. 

k=T‘ 


Property Jtm# 32 — 

Oerrseas In*, tome 12 

UKInv. Jjmel2 1 

Deposit tome 12 
Mn.Ptn. 3-Wtoine 2 . 

Equity Pen. Jura 2. _. 

Bond. Pen. June2__ 

Prop. Pen. June 2 — 

Dep. Pen. June 2.. 

Vanbrugh Life Assurance? 
41-43 Maddox St, Ldn. W1R9LA. 
ManagtoFtL. 

EtauftFd. 

IMiX/Fd 

Fixed Ira. Fd. 

PrM.Fd. 

Cain Fd 

Vanbnigh Pensions Limited 

41-43, Maddox SL. Ldrv. W1R9LA 



Fidelity Am. Aa I 

FMeHtyDlr.Sav.TsL 
fidefltiFv East find.. 

FMellqr InL Fund _ — 

Fidelity PacMk Fd — L 
Fidelity World Fd. ] USS20.0B 

FMefity MgmL Research (Jersey) UL, 
Waterloo Hse, Don SL, SL Heller, Jersey. 0534 
27561 

Series A (IrtrfJ |£4J9 

Series 8 (Paciffc) — .MJ9 

Senes Dlton-Ass.) — (06.4. 

Sterling Fixed Int— . PM Ud -—5 92Z& 

Fust Viking Commodity Trusts 
10-12 Sl George's Sl. Douglas, loM. 0624 25015 

FsLVBcCm.TsL (4CX 420| _.J 580 

Fleming Japan Fund SJL 
37. rur Notre- Darae, Luxemtawg 

Fleming June 10 1 US$47.03 I — 4 - 

Frankfurt Trust Investment — GmbH . 
Nwr Maimer Sirs Be 74-76, D6000 Frankfort 

FraoJSESfirfiC.SSS SSj — 

Free Worid Fund UtL 
Butterfield Bldg, HamfHm, SennudL 

WAV May 30 1 U 5513027 [ — \ — 

G.T. Management Ltd. 

£E 

London Agents for; 

Andwr’lFUnift 

Anchor Gift Edge.^ — 

Anchor IM. Fd__ 

Anchor In. Jsy.T«._ 

Berry Pac Fd. 

G.T. Asia Sterling 1 
G.T. Australia F£. 

&.T. Bond Funl 

G.T, Dollar F± j. 

G.T. Dir. (Strig.) Fd E9.' 

G.T. Invest FC 

G.T. Japan Small Cm. _ 

Mariaime (STG) Fd_. 

G.T.T^hnnigyFtt- 

G. T . PhHtppine Fd-’Z| 

Gartmore UtvasL Ltd. Ldn. Agts. 

2. SL Mary Axe. London, Ed 01-283 3531 
Gartner* Fro* Mmogefr IC.U U LM M 

■ 1 Haixgin (Fir East) Ltd. (■)(« 




027232241 


N. American TsL fl 

Intf. Bond Fund |l 

Cartxxxre Find Hxagm (taMI (a> . . _ 

P.tt Box 32 Oougbs. (oft 0624239 

GxrMnre Irtt. Inc — I2D2 2 LStt J 12J 

Gartmore Ind. GrtraS7.4 93.N J T2 

Hambro Pacific Fond MgmL Ltd. 
01-4994923 2110, ComaugM Centre, Hong Kong 

™* l h=M3 to - 



FiadlnttrtS* ,h 

SS5fe“ 



Japan Fd. June 13.. 

Hantbros Fd. Mgrs. (C.l.) Ud. 

P.0. Box 86. Gowitsey. ^ 0481-265^ 


Ctoitai Reserve FdtJ 

cTfiind 1 

Special S>ts. Fimd 

I Mid. Bond.. 

InL Equity — I 

Im Sa, cue 



30 U to rtdge Road, W128P6 
SH. MU. Fd. ~ 

SeLMW.Fd.__ . 

Pension Eo+fty 1 

Pemion Fxd. Int 

Depost 1 Fd. Cap 

EquIt^rfiL Acc. 

Fxd. IM. 

iimd.CjL ... 

Ultra, acc. wg.4 

Managed Fd. Cap (483 

Managed Fd, Acc. — , 

Property Fd. Cao 

Property Fd.Acc.—.., 

Pravinciai Life Assurance Co. Ltd. 

222 Befmpteate. EC2. 01-2476533 

.11263 13ii +05 — • 

.(112.1 u53I tL4 — 

Prudential Pensions -Limited? 

Botoorn Bars, EC1N ZN H. 01-4059222 

?RS7.S-iS?§rf 

Prop. Fd. May 21. 

Reliance Mutual 

Titttoidge Wells, KenL 089222271 

Rel. Prop- 8X6 (2883 — | — J 

RotltschSd Asset Management 
SL SwtthtoLane, Itoatoa EC4. 0162643S6 

N.C. Prop. ~i (150.4 1£05(.,_4 - 

Nn sub. penodtome 30/to? O. 

Royal Insurance Group 

New Hall Place, Liverpool. 051-2Z7 4422 

Royal Shield Fd {183.2 1914+14 — 

Save & Prosper Group? 

4, GlSL H elen's, Lndru, EC3P 3EP. 


1317 

Welfare Instnance Co. Ltd.? 

Wlratade Park, Exeter. 0392-52155 

Moneymaker FtL 1 110J ) — J — 

Fir other hw^^p je^seMe tojo The London & 

01-7499111 Windsor Life Assixr. Co. Ltd. 

Rbyal Aftert Hse., Sheet Sc, Windsor 68144 

Inrotor Units 1^6 87.1 

Acoxn. Pen. Uidts Q20.9 127.2 

Flex. Iiw. Growth — 1 
Future Asd Growth -I 
Ret Ass'd Pen. 



A’SUS — , 

iiw.Svgs.'B'. -■ _ 

Pnces on Jtoe XT. Next dralu 
tExdudes hdtW ehtvge on small Mm. 
Henderson Admin. (Guernsey) Ltd. 

7 New SL, St Peter Port, Guernsey 0481 2654U2 

American 0/S (USc) .195.0 1000| J — 

Henderson Baring Group 

801, Gtaocester, H Pedder, Hoogg Kong 



BflfS-ir- 

Bond Fd. Jone 12 

P0ft»71,7 New 


S®:! 



- 


Gift Fund 

Property ted 

tTtllkr-- 


fia I. im. Fd.„ 

Prop e rt y Fd.* 

ClBTd 

Deposit Fd.T _ — . 


01-5548899 


Comp.Pens.Fd.t 

EqunyPeos Fd. 

Prop.rans Fd- 

Gift Prra.fit,,... , 

Depos.Pem.Ftf.t — | 


143.4 

^41 
.7 
i.4 

. 6 __ 
Prices « Jtmr 17. 
tweedy Dealings. 



OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management Limited 
P.0. Box 73, Sl Heller, jersey. 053473933 

irfaw-j 165 

Alexander Fund 

37, rue Notre-Dome, Lnxembows. 

Alexander Fund lUSSUUt — 4 — 

Net asset utoe June 9. 

AHen Harvey & Ross luv. MgL (C.l.) 

1 Charing Cross, Sl Heller, Jsy„C.I. 0534-73741 

t»B&3£jiS"ifla , aja 

Affiance International Dollar Reserves 
eta Banft Ol Berenuoa, HaoMttnvBertuudr. ,, 
Advj ACMi.319 H^Kotaon) WC1. 4040377 
DnBy cftsL: June 13 0000238 (9 pJ.) 
Artmthnot Securfttas (C.L) Limited 
P.0. Bo* 284. SL Heiier, Jersey. 053« 76077 

Easts (MJ.rsLfCiKdmO, , 325. 0 .....J ?i» 

Govt M-* 

Sterling FA zSlf^ULa --J - 

Dealing on WM 

Dank of America international SJL 
35 Boulevard Royal luxemtwiuq G.D. 

Wfttanest Income.- .IUSU3JJ 113.75( . J U3 
Prices al tome 12 Next tub. day tone W. 

Banque Bruxelles Lambert 
Z Rue De ta Regence B 1000 Brussels 
RmtaFufld (USS5LE7 60i9l+0Jl| 8.94 


9410 

.^K3s»- 

HOi-Samuef a Co. (Guernsey) Ltd. 

8 LeFetm SL, SL Peter Port. 'Guernsey, C.l. 

termer Tst 11683 179.9*4 — 4 3.74 

Hill Samuel Invest. MgiaL Infad. 

P.0. Box 63, Jersey. 0534Z7381. 

W.t i.df 

BOX a 

CSFrt.'(i£>J:“I{l ... 

Crossbow Fd. f Acc.) _pF4l 

ITFFd. IAO.J. luSfU.51 

N.V. Interbeheer 

P.0. Box 526, Defft. Holtand ' 

Esmeralda [tvs. Price). 1 F54J82 1+0471' 037 

International Pacific Inv. MgmL Lid. 

P.tt Box RZ37, 56, Pitt SL, ^ntory, Aust. 

Jnelui Equity Tst..._|AS334 3 44) 4 330 

Janfine Fleming & Co. Ltd. 

46th Floor. ConaaugM Centre, Hong Kong 

Janfine Esfn. Ts* ' 

tortHne Jtari.Fd.* __ 

JardineS.EJL 

Jardlne Flem. Int 

Janfine Searrties.—. 
lntJ.fttt5ecs4l«L)_ 

Do. (Accum.) 

NAV May 15. *1 
Nett sitt. day I 

Leopold Joseph A Sons (Guernsey) 

Hirtal CL, Sl Peter Port. Guernsey. 04C1-2E648. 
LJ. Sterling Fix’d — |QL59 1L601 .] — 

Nemp-Ger IbnagemL Jersey LW. 
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1 Charing Cross, SL Helwr, Jersey. 

Capital Fund 11321 

income Fund. 

G ift Bond 

Keysw U Smarm Ltd. 

25. Uift Street, EC2V8JE. 

teerr-m m 

Central Assets 1068.94 I69JH 


053473741 


Continued on previous page 






CHR1STIE&CO 

32 Baker Street London W1 
Telephone 01-486 4231 

Nine regional offices 
Specialists in the sale of privately 
owned businesses and companies 
Valuers - Licensed Dealers 
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FT SHAKE INFORMATION SERVICE 


1» I • ^ 

to-lMi' S* it. 


Met 1 | 
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BRITISH FUNDS 
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SM I £ I - 
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“Shorts” (Lives up to Five Years) 

hi m l&dnw 13 k HBQSl 99*1 113.061 13.97 
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• INTERNATIONAL BANK 

87** I 78 l5pc Stock 77-82 1 S7V|-U | 573 } 1U3 

CORPORATION LOANS 

93% 83S||Bathll%)cl965— I 93%|+V J 12391 1127 
9% 89a 
991, %\ 

99, 90 
91% 821, 

97% 93 
97V 90V 
90V 84V 
74V 

88V >1V 
27 24 

98V 92V 

Sff 

23V 21 

98V 95% (Newcastle 9Vpc *78-801 98V 

96 87% |Swtelm(J12vpcl9B4.| 96d(+% |12J4( 13.43 
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28 
51 
6.0 
22 
4.4 
13 
51 

6.7 

7.7 
48j 
7? 

3.9 
53 

H 

*j * 

J 

5.9 ,39 

15 1 

58 51 
53 I® 
7A 2» 

8j 154 
98 219 
83 “ 
L9 ®4 
173 M2 
72 

6-3 iS 

“I 

“ gs 

291 

ac 161 

,-5 355 
6.0 'HO 

a 

48 

33 
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CHEMICALS, PLASTICS — Corrt 

n£ H**tnl Stack t Mr |*-"| M |pw|S[«E 

33 47 | 35 lBrit7irPrf.l0p.I 40 i J23J I 2D 78| ti 


18 
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6 88 
151263 
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33 

£33nf 
346,4 +2 527 
38 +1 VOJb 

18 03 

323 +1 6u45 

34 +2 ML96 
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— £86%l£78% 

— 116 \ 87 

33. 63 49 

— . 62 I 46 
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— 304 

— 46% 

— 180 

— 322 
44 £100 

— 39% 35% 

_ 78 62 

— . 115 93 

_ 146 86 

9.41 — J91 94 
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8.3 — £20 

— 107 
29 285 

“ >8 

32 IS® . 

— 86 70 

_ 17 I 15 

88 34 I 20 

5LS 145 
27 


39 24 

37 27 

37 26 

90 62 
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68 41 

155 131% 
36 29 
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32 26 

175 96 

55 
87 
62 
76 [ 

75 
25 

72 51 

75 55 

126 97 

112 97 

51 42 

15% 13 



20 -1 
136k 
87 

62 


262 
d23 

1639 

h2 125 
hi 88 



n* 


FINANCIAL TIMES H B- 

PUBLISHED IN LONDON & FRANKFURT • g 75 

Head Office: The Financial Times Limited. Bracket) House, 10 Cannon Street, London EC4P 4BY ^ ^ 
Telex: Editorial 8954871. Advertisements: 885033. Telegrams: Flnantimo, London. 69 55 

Telephone: 01-248 8000. 

* Frankfurt Office: The Financial Times (Europe) Ltd., Frankenallee 68-72, ‘6000 Frankfurt-am-Main L 
Telex: Editorial 416052. Commercial 416193. Telephone: Editorial 7598 234. Commercial 7598 1. 
INTERNATIONAL AND BRITISH OFFICES ■ 




EDITORIAL OFFICES 

Amsterdam: P.O. Bex 1296, Amsterdom-C. 
Teh* 16527 Tel: 276 796 


Birmingham: George House, George Road. 

Telex 338650 Tel: 021-454 0922 
Bonn: Prei U n m 11/104 HeimaUeo 2-10. 

Telex 8869542 Tel: 210039 
Brasseh: 39 Rue Ducale. 

Tel 23283 Td: 512-9037 
Cairo: P.O. Box 2040. 

Tel: 938510 . 

Dublin: 25 South Frederick Street. 

Telex 5414 Tel: 785321 
E din b ur gh: 37 George Street. 

Telex: 72484 Tel: 031-226 4120 
Frankfurt; Frankendtee 71-81 
Telex: 416052 Tel: 7598 234 
Johsmesbng: P.O. Box 2128 
Telex 8-6257 TeJ: 838-7545 
Lisbon: Prra de Algeria 58- ID, Lisbon 2. 

Telex: 12S33 Tel: 362 508 
Madrid: Espronceda 32. Mad ri d 3. 

Tel: 441 6772 


Manchester: Queen's House, Qu een Street. 

Telex: 666813 Tel: 061-834 9381 

Meries: Pasco de la Reform, 122-10, Mexico 60F. 
-Tel: 53513-68 

Moscow: Kutoonrsky 14, Apartment 1, Moscow. 
Telex: '7900 Tel: 243 1635 

New York: 75' RockefoBor Ptaza, N.Y. 10019. 

Telex: 66390 Tel: (212) 541 4625 

Paris: 36 Rue du Sender, 75002. 

Telex: 220044 Tab 236.57.43 

Rome Via deHa Mercede 55. 

Telex: 610032 Td: 678 3314 

Stockholm: c/o Svenska DagMadet, Raalambnagen 7. 
Telex: 17603 Td: SO 60 88 

Tokyo: 8th Floor, Nihon Keteai Shhnbon 
Building, 1-9-5 Otemctai, CMyodx-kn. 

Fax Td: 241 2920 

Washington.- 914 Natl Deal Press BoMlop, 

Washington D C. 20045 

Tehuc 440340 Td: (202) 347 8676 


+2 14.9 

325 

67 1+3 2.79 
67 1+5 2.79 




IftrnSjfRBl 


38 Zl 

60 47 

296 
35 
128 
63 
37 
196 

39 29 

99 68 

39 19 

19 20% 

92 70 

192 
90 
60 
112 

23 
178 

42 24 

24 Zl 

23 28 

62 47% 

37 29 

146 106 
104 72 

160 . 

57 | 41 
68 60 
15 11% 


422 
53 
208 
26% 

245 
27 ( 15 
74 57 

154 (94 
150 
72 

124 
44 
17 
49 

300 
165 

125 
39 

35 
89 

36 117% 

96 77 

2K [ro% 


87 
135 
30 
51 
74 

. 85* 

S 

a 

81 

32 
72 
28 
18 
22 

150 
20 
163 

ns \a 

72 46 

20%) 16 

33 



\?rv 

SI 




AS 
.135 

+% «5 
_i 5 jJ§ 
+2 43 

+2 8J5 
+1 332 


Dewtw-stlOp 



1+2 
-1 

98 

29% +1 
148 +6 

32 

23 

19 +1 
53 +1 
32 +1 

116 

84 

320 +2 

45 

65 
22 




i 


TT 








Polly Peck 5p 


125 t 
336 3J 
231 3J 


a 




4 


ADVERTISEMENT OFFICES 

Blrmlngl iw i; George House, George Road. Fra nk f u r t: Frankenallee 68-72 

Telex 338650 Td: 021-454 0922 Telex; 416193 Tel: 7598 1 

Edinburgh: 37 George Street, New York: 75 RockefeBer Plaza,- HlY. 10019 

Telex: 72484 Td: 031-226 4139 Telex 238409 Teh (2121 489 8300 

Leeds: Pw iu a ne u t House, The Headrow. Paris: 36 Rue du Sentier, 75002. 

Td: 0532 454969 Tdex 220044 Td: 236£6D1 

Manchester. Queen's House, (Meta Street. Tokyo: Knsahara Bnfldam. 1-6-10 UdiOanda. 

Tdex 666813 Tel: 061-834 9381 CMyoda-ku. Tdex JZTfiM Hd: 295 4050 

Overseas a d vertisement representatives in 
Central and Sooth America, itfrica, the Middle East, Ada and the Far East. 

.For. further details, please contact: 

Overseas Advertisement Department 
Finadal Times, Bracken House, 10 Cannon Street Loudon EC4P 4BY 


SUBSCRIPTIONS 

.Copies obtainable from newsagents and boakstaBs worldwide or on regular subscription from 
- Subscription departments: Financial Times Tn London, Frankfurt and Hew York 


For Share Index and Business News Summary in London, BnringtaB, 
Liverpool and Manchester, Tel: 246 8026 - 


138% 

239 
7* 

34 
295 

58 
26 
55 

140 

59 50 

98 81 

21 14 

118 80 

35 29 

105 85 

81 63 


CHEMICALS, PLASTICS 

7i sn a 


127 
42 
122 
121 
91 
35 
78 

83 33 

23 «% 
32 126 
30 

l« £ 

.4.7 39 

6.9 34 

I 41 54 

3.9 558 _ 
n n 30 

5S3 121 
10 2 134 
38 30 

- - 350 
304 
558 
41 86 

2 A 96 
55 389 

13 X 
“liS 

133 

13 

5l1 


27 

6.9 1500 

242 
158 
48 
143 
264 
47 86 

47 2» 

9-3 

18 “ 
303 336 
6 A 32 

M 9a 

73 |7 

13 35 

224 
328 
94 
127 
305 
275 
ifl 1 278 
A2 « 

36 W 
1 34 
24 
690 
250 


i 


73 
.71 
67 
67 
47 

L, u 
81 
75 
KB 
900 

39 
_ 109 

53 ^ 
U D5 

Rr 

« 107 

S 

M % 
57 m 

59 
23 
80 
15 

| 
43 
66 
84 
90 
55 

40 

36 
44- 
15 
14 
Z75 
36 
210 

53 

Is » 

L6 ^ 


7a S 

v i 

$ « 
g n 

53 

» J* 1 

167 
83 
74 
31 
68 
88 

45 
42 
83 
61 
39 

23% 

76 
20 % 
254 
.7 
8 

114 

46 
29 

147 

53 
211 

55 
113 
65 
27 
92 

54 

2*51*19 

&>l332 
... 105 
171 79 ■ 

T&M ' 
120 » 

107- 1§ 

121 1M 

205 
33 105 
137 170 

« g 

* 70 

54% 

86 
16 
31 



r 


ire! 









uMGrap-_ 

Lake&EMot 




84 
19 
39 

70 IMkSand Ms. 5p 




37 

10 |Mbfe(M}20p— 
90 






Bfi'll 

85 
4? 


If 



TI! 


+ 3 . 

+6 J 83 
I LO 








h. 

* 29 

* 190 
U 16 

362 87 

M 50 


ENGINEERING 
MACHINE TOOLS 

Ind. Pretfs_. I 16 



2 A[ 86. 165 : 


* 65-45 


iVrir 




























































































































































































































































• “Tap Slade. 

• Highs and Lows marhedUiBhm ben adjusted tu allow hr rWds 
hares for cast. 

t Interim since Increased or resaned. 

$ interim since reduced, passed or deferred. 

^ Tax-free to non-residents on application. 

4 figures or report awaited, 
tt UnBsed scarify. 

0 Price at time of suspension. 

5 Instated dMdeod after peodtag scrip and/or rights fane: cover 
relates to previous dividends or fcrecHCs. 

♦ Merger Md a reorganisation In prwess. 

{ Sane interin: reduced fiml and/or r ed u ced e arnin g s inflated. 

1 Forecast dividend; cover on euninp updated by latest Interim 

{ Cbveraflovs far cumwrsloa of shares notiwvr raafctagferdMdeods 
or ranking only for rest ri cted dMdend. 
t Cover does not allow lor shares whfc* may also raokforduHeatat 
a future date. No P/E ratio moody provided, 
f Exdwfng a final dMdmd deda m io n . 

* Regional price, 
fl Mo par value. 

it Yield based on assumption Treastay OK fade stays meteqed aril 
maturity of stock, a Tax free, b Figures based oa prospectus or otter 
official rstlaBtc.c Cents, d DMdend rale paid or payable oo part of 
capital; cover based on dMdend on fud capital, c Redemption yield, 
f Flat yield, g Assmnrrt dMdend and yield, h Assumed dMdeod and 
yield after scrip issue, j Payment from cap dal sources, k Kenya, 
a Interim h&wr ttan p ie iri m i r total, n Bahts issue pending, 
ft Etrotegs based on preflrahiiry figures, t DMdeod and yield exclude 
a special payment, t Mealed dMdend: cover refates Is previous 
dMdmd, P/E ratio based on latest amM earnings, a Forecast 
dMdeod: Rarer posed on previous year’s earnings. • Tax free up to 
30p tottK Lw Yield allows ter cureocydtase. j DfridendaadyfeW 
bated oo merger terms, a DMdend and yield include a special payment: 
Cover does not apply to spetibl payment. A Net dividend ant yield. 8 
P r e fer enc e tSvfcSrod passed or deferred. C Ca n a di a n . EMMoom 
teoder price. F DMdend and yield based oo pnspecu or admr official 
estimates for 1979-80. G Assumed dividend and yield after peodbg 
scrip aodfer rights bsua. K DMdeod an d yield based no prospectus or 
other official estimates for 296040- K Flgores based on prospectus 
or other offl rial estimates for 1779-80. M DMdeod aM yield based oo 
praspactss or odier official estimates for 1980. N DMdend and yield 
based oo prospectus or otter oHldai estimates for 1979. P Flgrxw 
based oo praapecbK or other official rsttroates for 197S-79. 8 Croc. 
T Figures assuoxd. 2 DMdend tea/ to (fata. 

Abbreviation: d ex Addend; 8 ex scrip issue; r « rights; a ex 
aU; xfl ex capita! Atributhm. 


Diamond and Platinum 


PlaLlOc — j 208 M lioat 

Central African 

Coronation j 225 l......|1Q54c 

FakwtRhJOc— S» UlO tQlOOc 
Rhod'nCorp. liSjp.l 30 


Roan Cons. K4__ 
ItonbeColRta 
Zam.CprjBD024_ 


160 +10 1Q0J2 

46 1Q9C 

Z7 -l - 


“Recent Issues” and “Rights” Page 34 


7th smses h ratable to tMrjr Canpaqr rind! hot Stock 
Enhnges throughout the Hated (Gagfeta hr a fit «f £500 
. per anon for each sectstty 






















































































































































































FINANCIAL TIMES 


Wednesday June 18 1980 


s® Tarmac 

“ CONSTRUCTION 

Builds for Business 


Creating hives for Industry 


U.S. Cruise missile 
bases in UK by 1983 


BY ELINOR GOODMAN 

BRITAIN BECAME the first 
member of NATO yesterday to 
announce where it was station- 
ing the new force of long-range 
nuclear missiles and to set a 
target date, 1983, for their 
deployment. 

The U.S. Air Force base at 
Greenham Common, Berkshire, 
is to be used as the main UK 
operating base. Missiles will 
also be at the now disused air- 
field of RAF Molesworth, Cam- 
bridgeshire. 

In the event of an alert the 
missiles would not be fired from 
these bases bat dispersed round 
the country to secret pre- 
arranged sites. 

A total of 160 ground- 
launched U.S.-owned Cruise mis- 
siles with a range of 1.500 miles 
will be stationed in Britain as 
part of the modernisation of 
NATO long-range nuclear forces 
agreed by NATO Ministers last 
December. 

The Ministers agreed that 572 
U.S. missiles be deployed in 
response to the Soviet nuclear 
build-up in East Europe, and in 
particular the deployment of 
mobile SS 20 ballistic missiles. 

The total cost to the UK of 
the modernisation programme 
will be £16m. Announcing the 
siting decision in the Commons 
yesterday, Mr. Francis Pym, the 


UK Sites for 

CRUISE 

MISSILES 



Defence Secretary, said that the 
modernisation was vital to 
Britain's security in view of the 
“ markedly increasing threat ” 
faced by the West. 

In the circumstances, he said, 
it was essential for NATO to 
modernise its own long-range 
weapons, which were “ageing 
and becoming increasingly vul- 
nerable." 

Announcement of tbe siting 
of the missile bases got a sur- 
prisingly muted reception from 
MPs yesterday. 

The two representing the con- 
stituencies concerned accepted 
the decision without protest. 


For the residents of Green- 
ham Common, it seemed, the 
missiles at least had tbe merit 
of being far quieter than the 
aerial tankers which the 
Americans proposed to base 
there two years ago. 

The only strong objections 
came from Labour Left-wingers, 
who have long opposed the 
whole idea of a new generation 
of nuclear weapons. 

They attacked the acceptance 
of the deal by Mr. William 
Rodgers, Shadow Defence Secre- 
tary. He did not challenge the 
need for the new missiles, but 
urged the Government to use 
the “ breathing space " between 
now and 1983 to seek negotia- 
tion of further arms controls 
with the Russians. 

Mr. Pym promised that if 
there was a chance oF such talks 
achieving anything he would 
pnrsue them with “ unremitting 
effort.” 

The Ministry of Defence 
launched a major propaganda 
campaign yesterday to persuade 
residents that they had nothing 
to fear from the base. 

In this it emphasised that no 
live missiles or warheads would 
be carried on any of the 
exercises which would take 
place when the bases became 
operational. 


Pay ballot for nurses in 
biggest health union 


BY PAULINE CLARK, LABOUR STAFF 


NURSES IN the Confederation 
of Health Service Employees, 
the biggest union in the health 
service, are to be bailotted on 
their 14 per cent pay offer. 

At the same time, the union’s 
executive is to urge them to 
reject any pay settlement with- 
in the Government-imposed 
cash limits on the health 
service. 

If the pay deal is rejected, 
the executive will consider 
industrial action to secure a 30 
per cent rise. 

That was decided at the 
annual conference of the union, 
which represents 130,000 
nurses, in Blackpool yesterday. 

Two other big unions, the 
National and Local Government 
Officers' Association and the 
National Union of Public 
Employees, which between them 
represent another 130,000 
nurses, have urged joint union 
action over the offer, in re- 
sponse to a recent 1ST per cent 
inflation-related award to 
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UK TODAY 

MAINLY CLOUDY with showers 
and sunny intervals. Generally 
cool. 

London, the Midlands, 

E. Anglia, N. Wales, N. England 
Mainly cloudy with scattered 
showers and sunny intervals. 
Wind light. Max. 18C (64F). 
S.W. England. S. England, 

S. Wales 

Outbreaks of rain, becoming 
brighter in West later. 

NJE. England, Scotland, 
Borders, Highlands 
Cloudy with heavy outbreaks 
of rain or showers. Cool. Max. 
14C (5SF1. 

East Scotland 

Rather cloudy with rain, 
heavy at times. Coastal fog. 
Max. 12C I54F). 

West Scotland, N. Ireland 
Mainly cloudy with scattered 
showers and some sunshine. 
Max. 16C (61F). 

Outlook: Changeable and 

rather cool. 


WORLDWIDE 


Y’day Vday 

midday midday 

"C °F °C "F 

Ajaccio C 22 72 Locarno T 15 59 

Amsdm. F 17 63 London ft T 3 55 

Athens S 30 86 Luxmbg. R 13 55 

Bahrain S 34 93 Luxor S 40 104 

Barclna. C 22 72 Madrid F 24 75 

Beirut S 26 79 Majorca S 25 77 

Belfast C 17 63 Malaga S 23 73 

Belgrd. F 24 75 Malta S 27 81 

Berlin F 21 70 Mchstr. R 14 57 

Biorritz C 17 63 Melbno. R 10 50 

Bmqhm. F 13 55 Me*. C. S 22 72 

Blart-pT F 14 57 Milan C 22 72 

Bordx. C IB 64 M'ntreal S 18 64 

Boulgn. R 14 57 Moscow C 20 68 

Bristol T 14 57 Munich F 21 70 

Brussels C 17 63 Nairobi S 24 75 

Bud psL F 25 77 Naples F 23 73 

B, Aires S 17 03 Nwcstf. C 18 64 

Cairo S 37 38 N. York S 20 68 

Qjrdilf C 14 57 Nice F 2 D 68 

Capo T. 5 16 61 Nicosia S 26 79 

Chicago 5 20 68 Oporto F 19 68 

Cologne C 16 61 Oslo C is 60 

Cpnhgn. C 16 81 Paris C 15 

Corfu S 29 84 Pcrrfi S 13 55 

Dublin R 16 61 Prague F 22 72 

Dbrvnk. S 25 77 Rdykivlt. C 9 48 

Ednbqh. C 15 59 Rhodes S 29 84 

Faro S 23 73 RiO J’o S 23 74 

Florence F 2 S 77 Rome S 25 77 

FranU’t F 18 64 Salzb'rg F 22 72 

Funchal C 20 68 Singopr. R 28 80 

Geneva C 16 61 Stckbin. S 24 75 

G.brttr. S 28 84 Strasb’g C 18 64 

Glasgow C IS 59 Sydney S 17 63 

Gmsoy C 12 54 Tehran S 28 7 ? 

Hals.nfc. S a Ta Tat Aviv F 25 79 

J 1 - *£"9 S 32 TO Tenerife F 20 F 8 

S IpLyo R 28 82 

. nw ?a £ II 5 I°«»IO s 15 53 

I .n.Man C U 57 Tunis s 29 84 

Istanbul S 24 79 Vo| tncig c 29 84 

Jersey C 15 59 Veni» p S " 5 

Jo burg S 14 57 Vienna P 25 77 

l_ Pima. F 23 72 Warsaw c 15 59 

a F P Zudch 7 15 59 

C— CloiKty. r~ri,,r. ft— Rain. 

S— Sunny._SI — Sleet. Sn-Snow. 

Thunder. 


doctors and dentists. 

The three unions together 
have more titan half of 
Britain's nurses as their 
members. 

Leaders of the Royal College 
of Nursing, the profession's 
largest union, have advised 
their 137,000 members to vote 
against industrial action in the 
ballot they are holding on the 
pay offer. 

However, the other unions 
have indicated that they are 
prepared to formulate plans for 
the action to disrupt hospitals 
while avoiding direct harm to 
patients. 

The pay settlement has been 
outstanding since April. 

The nurses’ union leaders 
have so far failed to persuade 
the Government to improve the 
offer in spite of direct repre- 
sentations to Mr. Patrick 
Jenkin, Secretary for Social 
Services, and to the Prime 
Minister. 

The decisions taken by 
COHSE conference delegates 
emphasised, however, that non- 
RCN members, too, see a 
dilemma over how industrial 
action can be reconciled with 
professional responsibilities. 

The conference unanimously 
voted to go ahead with the 
ballot carrying a recommenda- 


tion to reject the offer. It also 
agreed unanimously to remit an 
emergency motion seeking a 30 
per cent pay rise, with indus- 
trial action if necessary. 

Thus the executive of the 
union, which opposed the emer- 
gency resolution, will have to 
consider the call for action if 
— as seems likely — the ballot 
rejects .the 14 per cent offer. 

Any decision on action wall be 
difficult after Che sharp division 
at the conference over the issue. 
Those in favour of action pro- 
posed disruption of hospital ad- 
ministration or industrial action 
with emergency cover. 

Mr. David Williams, assistant 
general secretary, said he felt 
nurses were being put Into the 
same category as other female 
workers doing humdrum jobs 
that do not require the level of 
education and acceptance of 
responsibitily that nurses have. 

He said an increase of 59 per 
cent was needed to bring nurses’ 
pay up to the average for male, 
non-manual workers. 

Mr. Williams said: “If the 
branches accept our recom- 
mendation. the fight is on." He 
urged careful consideration of 
the decision because he believed 
the Government would not 
change its mind through nego- 
tiation. 


Brokers to offer 
strike insurance 

BY JOHN ELUOTT AND JOHN MOORE 


A FORM of strike insurance is 
to be offered by five Lloyd’s 
of London insurance brokers in 
place of the indemnity fund 
whicb will be shelved later 
today by the Confederation of 
British Industry. 

The brokers, led by the 
Sedgwick Forbes Bland Payne, 
have been helping the CBI to 
develop its proposals far the 
past year, and are expected to 
launch a fresb round of test 
marketing without any formal 
CBI backing or involvement. 

The CBI’s decision to shelve 
the fund will be taken this 
afternoon at its monthly council 
meeting. In spite of strong sup- 
port from some CBI leaders, the 


idea of investing considerable 
amounts of money In an insur- 
ance fund has been rejected by 
a big majority of large com- 
panies as well as by many 
medium-sized concerns. 

These companies do not con- 
sider such expenditure to be 
commercially worthwhile, and 
some have also been worried 
about the labour relations impli- 
cations. 

But some companies have said 
they would be prepared to join 
a CBI scheme. Some of these, 
however, have done so only 
because they wanted to nelp the 
CBI improve employers’ soli- 
darity and change th ebalance 
of power in industry- 


France angers 
EEC by new 
curbs on lamb 

BY JOHN WYLE5 AND MARGARET VAN HATTEM 
N LUXEMBOURG 


FRANCE last night appeared 
once again to be at odds with 
its partners in the European 
Community over lamb, follow- 
ing vigorous protests at a 
meeting of EEC farm ministers 
here against new limits placed 
by the French authorities ou 
imports. 

West Germany and the 
Netherlands yesterday protested 
strongly against the French 
measures, announced earlier 
this week, and Mr. Finn 
Gundelach, the Brussels 
Agriculture Commissioner, said 
be was “ disappointed.” Ireland 
is understood to have raised its 
concern privately with M. Pierre 
Mehaignerie, the French Farm 
Minister. 

France has unilaterally 
restricted the issue of import 
licences for lamb to 70 per cent 
of what it regards as the normal 
tonnages exported by its EEC 
partners. Defending this step 
yesterday, M. Mehaignerie 
claimed that lamb originating in 
Eastern Europe was being sold 
through other EEC countries to 
France, and that this had 


depressed lamb prices on the 
French market by 15 per cent 

The French restrictions are 
expected to remain in force 
until July 15, when the new 
sheep-meat rules agreed by EEC 
foreign ministers in Brussels in 
late May are due to come into 
effect. 

Before the Brussels agree- 
ment France had been engaged 
in a long dispute with Britain 
and the EEC aver its unilateral 
restrictions on British lamb 
shipments, and over its defiance 
of a ruling by the European 
Court that the restrictions were 
illegal. 

Tbe absence so far of agree- 
ment between the Community 
and New Zealand on lamb ship- 
ments to the Nine also threatens 
to delay implementation of the 
new support measures for EEC 
sheep farmers. 

Mr.n Gudelach is expected to 
travel to New Zealand next 
month to seek agreement on 
voluntary restrictions of lamb 
exports to the EEC in exchange 
for a 20. per cent cut in the EEC 
tariff on New Zealand lamb. 

Commodities, Page 33 


London Transport 
chiefs criticised 


BY LYNTON McLAIN 

THE PERFORMANCE and style 
of top management at London 
Transport, the world’s largest 
passenger transport operator, 
was severely criticised yester- 
day in a report commissioned 
by its own chairman, Mr. Ralph 
Bennett. 

PA International, manage- 
ment consultants and author of 
the report, said tiie executive 
board of London Transport 
suffered from an “element of 
self-satisfaction" and had a “cosy 
consensus approach” to man- 
agement Its morale was low as 
a result of being “shell-shocked” 
by the inevitability of criticism 
over its poor record. 

LT, operating under the 
control of the Greater London 
Council, has more than 60.000 
staff, spends more than £520m 
a year, and last year reported 
a £31. 4m loss, Its worst trading 
results for more than a decade. 

It has told the GLC it expects 
to lose £134 m by the end of 
next year unless bus and tube 
train services are cut or fares 
are raised faster than the rate 
of inflation. 

The sweeping Indictment of 
the nine-man executive said it 
had a limited sense of purpose 
and was unclear about whether 
it was a social service or a com- 
mercial undertaking. 

It said: “The executive board 
is weak in skills that are re- 
quired to run a large business 
and indeed, to manage itself as 
a board.” 

The board failed to discuss 
“strategic issues.” PA said 
decisions were debated fully by 


the executive, but without refer- 
ence to objectives. The board 
was preoccupied with day-to-day 
problems to the exclusion of 
strategic issues. 

The board made good “ initial 
diagnoses" of problems but 
there was “no action, no follow- 
up." 

The report was commissioned, 
at a cost of £24,000. to find out 
if the traditional role of the 
executive — set up in 1933 — 
remained appropriate under a 
new structure for the transport 
network established by the 
board in the past two years. 
The new approach separated 
bus and tube-train operations. 

At first- LT refused to publish 
it. It was published after Sir 
Horace Cutler, Conservative 
leader of the GLC, wrote to Mr; 
Bennett on Friday saying 
criticism of LT had reached 
such a point that he now had 
"no choice” but to publish. 

Mr. Bennett said yesterday he 
would have preferred not to 
discuss the proposals in the 
report before the GLC com- 
mittees had considered them.- 
He accepted it was a “pentrat- 
ing document” 

PA took evidence from the 
executive in December and 
since then, Mr. Bennett said, 
the bus and tube services had 
improved, largely as a result 
of the structural changes he bad 
initiated over ‘ the past two 
years. He said the bus service 
was better than it bad been for 
the past three years. 

Details, Page 8 
Editorial comment Page 18 


Continued from Page 1 

Deeper recession 


The number of workers taken 
on averaged about 1} per 1Q0 
employees in the month to mid- 
March. compared with between 
12 and 2 j per cent in the pre- 
vious three to four years. 

A comparison between sectors 
highlights the problems of the 
textile industry, where output 
in the first four months of this 
year was nearly 9 per cent 
lower than the average level 
for 1979. 

Employment in textile com- 
panies at the end of March was 
30,000, or 63 per cent, less than 
six months earlier. 

Employment in mechanical 


engineering dropped by 31,000, 
or 34 per cent, in the six month 
to March, while in construction 
it declined by at ,000, or 4.5 per 
cent. . 

Output, employment and 
profits have come under severe 
pressure, especially in manufac- 
turing, but the consumer has 
so far been much less affected. 

Real incomes have risen 
sharply until recently, and 
consumer spending has dropped 
back only slightly from earlier! 
buoyant levels. This largely 
reflects the impact of North 
Sea oil and the strong pound. 


THE LEX COLUMN 



With. UK Government bond - 
rates down to the region of 134 
per cent, tbe City’s corporate 
finance specialists are in a highly 
expectant mood. Pretty soon, 
somebody is going to be tempted 
to jump through the corporate 
bond new issue window whch 
Has stayed shut for many years 
in respect of -domestic lean 
stocks but which has on occasion 
allowed through a handful of 
Eurosterling Issues. . There is 
speculation that some large 
companies might be willing' to 
make a start at funding at 23 
per cent or more, though it 
could well be that the first 
domestic sterling bond issue will 
come from an overseas sovereign 
borrower. 

Meanwhile the fall in. UJS. 
interest rates has already 
brought the cost of long term 
dollars down (to a level , which is 
acceptable to the British finance ; 
director. BOC yesterday became: 
tbe first British company to join 
what has become a stampede of 
issuers of eurodollar bonds. It' 
is raising $50 m for ten years ait 
a co upon. of 10} per cent and.at 
an effective cost to Itself of 
about 11} per cent. BOC-’s need 
to raise -long term dollars is 
particularly well-defined: it has . 
$500m of floating rate dollar 
debt incurred as a result of its 
purchase of Airco in the U.S. It 
has now decided' that long rates 
are low enough to make a first 
stab at refinancing some of 
this. 

ICI made an earlier move in 
issuing $100m of fixed rate 
securities a month ago, but this 
was via a private placement and 
only for three years. . This 
relatively short term money, on 
a coupon of. 11 per cent, prob- 
ably cost ICI the same effective 
interest rate as ROC is now 
paying for ten years. The- 
attitude of ICTs treasury was 
that this was an acceptable rate 
to pay for three years in antici- 
pation of better times to come. 
Id may now be a little rueful at 
the speed with which 'those- 
better times have arrived, blit 
it is. probably weli out of this 
week’s long-jam of new issues. 
Over 8600m of new Issues were 
announced yesterday alone and 
there must now be over $lbn of 
eurodollar bonds Hanging over 
a market which is showing some 
signs of indigestion. 

Pilkington placing 

The changed mood of the. 
equity market Is vividly 
reflected in yesterday’s placing 
of the 11.9m PQkington sh a res 
which were issued within the 
last month to BSN-Gervais 
Danone as part payment for 
PilkLogton's big move into glass • 
manufacturing in continental- 
Europe. The shares were placed. * 


Index rose 1.4 to 469.0 
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LOCAL AUTHORITIES 
YEARLING BOND RATE 



around a wide-range of institu- 
tions^ at .2l5p 3 which adjusting. 
-fOiS- stamp’ duty : and dividends: 
represented a., discount of, just 
over 4 per cent on the previous 
market price: 

; Only a ‘coiiple :of .weeks ago, 
wherr the placing was being 
planned, *" Pilkington's • .shares 
stood at around - lflSp, and there 
seemed to he no -prospect .of the 
institutions biting - at sudf h ; 
narrow discount Yesterday, by 
contrast they were falling- over 
themselves and - their applicat-; 
ions had to be sealed down in 
many cases. • 

As it trirned out, the placing 
represented a heaven sent 
opportunity, for "t^oSe f Institu- 
tions which feared that; they: 
had missed the boatjin the big 
stock market rally. ’arid which 
were longing to get rid dtsorae. 
cash . before . their ; . trustees 
.started . asking embarrassing 
questions. - PiDdngtou shares 
■have ; underperformed-' the 
market- averages hi the last year 
by about a thirds one ..reason 
being that ,ii' has issued over 
40m new Shares in the fororof a 
. rights . issue .. and , i acquisition 
currency/ - Despite this relative 
price weakness, H '-is ; rightly 
regarded- as one of the higher 
quality representatives "of UK 
manufacturing • indiffitiy .jaithe 
Stock Exchange. 

With the placing out pf the 
way, the : price- bounded, 9p 
ahead vesterdayto232p, Where 
the yield is a well covered 6.6 
per :cent . ... • - : - 

TJrijf tTDStS" ■ 

” • ‘ "After another poor months for 
unit trust sales in M8y r the unit 
trust movement has now shrank. . 
in; three months out .of . five so 
far in -2980; the total shortfall 
of .sales 'BgJtihst repurchases of. 
units in th e . January-May period 
is £5. 5m. This is not- large com- 


pared with total funds of 

arocmd £4bn but there has bean 
.a consistently adverse trend 
since the temporary sales boom 
-of early 1978. 

■ The picture is not uniform, of 
course;. Within the overall totals 
.some of the more successful 
management groups have con- 
tinued, to .expand. But usually 
.they have only been able to do 
so -through specialist trusts, in 
overseas markets for in s ta n ce 
or In small company funds. 

The immediate problem for 
■ the unit trust groups Is that 
investors can still get 15 per 
cent gross oil -deposit,"' and are 
-not -.easily tempted out of the 
" 'h riiirfing societies.. A more 
f imdame ntal; disadvantageis the 
. maturity 'of : the movement, with 
buyers ofvuaits in ^ the trusts’. 

; heyday .- reaching, old .age or 
cashing-in lO- or 35-year savings 
’ plana' .The big investment cash 
flows are' now concentrated -in 
pension- funds, and a number .of 
'unit trust .gixnxps are resigned 
-to-. the stagnation; of their main 
business, and are chasing -pen- 
sion fund management cqn- 
traefi •/. ,j 


The ■ ' proposal that private 
sector, companies take *r.a 
majority stake in a North Sea 
gas -pipe network costing up-’tb 
. £14bxr -is likely to change t&e 
way- 1 oil companies regard gas, 
up to now the Cinderella of UK 
offshore exploration. Currently 
the companies' are . faced with a 
monopoly gas 1 ' buyer ■ -in the 
British Gas .Corporation, which 
has been able to use long-term 
contracts to keeptiown prices; 
this factor has left many pros- 
pective gas fields^ especially in 

- the. southern basin,- unexploiteC 
. Theproposed pipeline will give 

the companies a say. in the dftr 
posal of the gas as -well as in 
its pricing. since It seems. likely 
that : ;the - Government will 
formally, break British Gas's 
monopoly right of supply. . 

- Since British Gas is- Hkely to 
retain its distribution monopoly 
on - land,- much of the supply 
through the pipeline is likely Jo 

- go to ; coastal plant, . to be 
couverted into chemical feed- 
stock. Nevertheless competition 
ifi ilkely to.drive op prices f6r- 
gas supply alt round. With the 
BGCr paying about 4p. a theftn 
for -southern: luffinr supplies, 
against 28p' or .so for th® 
equivalent energy -epnteirt of oil 
at $35 . a / barrel, , the scope for 
price rises is considerable, 

.will be several years: before he 
project is completed, but' the 

.long-term ' impact ■ win be : -to 
transfer .some of* fife Corpora- 
tion's profits to the production 
compauiasr ' 
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In 1969 two men walked the 
surface of the moon alone. 

It took thousands more to 
get them there. 






GOVERNMENT REPORT FORECASTS HARD TIMES 

Property recession‘will be prolonged’ 


BY MICHAEL CASSELL 

THE RECESSION in the 
property and development 
industry will be “deep, wide- 
spread, and prolonged,” a Gov- 
ernment-commissioned report 
forecast yesterday. 

The report, by the Property 
Advisory Group, set up in 1978 
to advise the Environment 
Department on property 
matters, says there is unlikely 
to be any increase overall in 
demand for commercial and 
industrial space when the 
economic situation generally 
improves. 

. The result, it says, would be a 
fall in demand for new property, 
with inflationary increases in 
building costs in excess of the 
growth of rental incomes dis- 
couraging its supply* 

As a result tbe amount, of 


equity far distribution between 
land-owners and developers 
would be reduced, far fewer 
areas "of the UK would prove 
attractive for development, and 
there would be less opportunity 
for large-scale development 

Smaller-scale developments 
and refurbishments should, 
however, continue to be carried 
out during the recession because 
they involved shorter lead 
times, confront fewer planning 
delays and were less likely to 
experience excess costs. 

The group, whose members 
are drawn from the property 
Industry, goes on to say that, 
when the recession ends no 
change in the level of new 
development is expected. 

“ We believe that with a few 
limited exceptions, demand on 
a national basis for additional 


* 


accommodation may remain 
comparatively slack, particu- 
larly in the case of offices, qgd 
that rental growth in inflation- 
adjusted terms will be weak.” 

The group believes that tbe 
general level of new develop- 
ment could be “ much reduced ” 
relative to past performances. 

The report points out that 
rent reviews fail due on many 
office premises during the early 
19S0s, the report says that a 
large proportion of these pre- 
mises were built during the 
1960s to "lees exacting stan- 
dards ” than those constructed 
more recently. 

"The occasion of rent review, 
together with other emerging 
factors such as technological 
change, may well cause office 
occupiers to reappraise their 
accommodation needs. 


_ “A certain amount of atten- 
tion bas already been centred 
on changes arising from micro- 
processor technology and other 
recent innovations in office 
equipment which are -being 
introduced will also have a 
bearing on both employment 
and space requirements. 

“The need to conserve energy, 
coupled with fast rising travel 
costs and changing employment 
patterns, will have an impact on 
tenants’ attitudes. There may 
well be relatively little demand 
for fresh office development and 
the industry’s efforts will be 
concentrated on the refurbish- 
ment of existing stock with a 
view to maintaining its value as 
an investment” 

Structure and Activity of the 
Development Industry ; SO. £2.50 
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